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Dhfbkkby Hj]ZgbaZpbb H[t_^bg_gguo GZpbc

ih ijZ\m f_`^mgZjh^ghc lhj]h\eb
Ljb^pZlv lj_lvy k_kkby
Gvx�Chjd� �� bxgy ± � bxey ���� ]h^Z

Bgdhl_jfk�FLI�����

>hdeZ^ =_g_jZevgh]h k_dj_lZjy

1. < k\h_f ibkvf_ hl �� n_\jZey ���� ]h^Z �ijb\_^_gh \ ijbeh`_gbb ,� =_g_jZevguc
k_dj_lZjv F_`^mgZjh^ghc lhj]h\hc iZeZlu �FLI� ijhkbeZ Dhfbkkbx jZkkfhlj_lv \hijhk
h[ ml\_j`^_gbb Bgdhl_jfk ���� ^ey bkihevah\Zgby \h \k_f fbj_� < gZklhys_f ^hdeZ^_
ijb\h^blky bklhjby ijbgylby ij_^u^msbo j_r_gbc Dhfbkkbb \ hlghr_gbb Bgdhl_jfk ����

b Bgdhl_jfk ����� Z lZd`_ djZldh baeZ]Zxlky ijbqbgu ih^]hlh\db gug_rg_]h
i_j_kfhlj_ggh]h \ZjbZglZ� Ih^ebgguc l_dkl Bgdhl_jfk ���� gZ Zg]ebckdhf yaud_
kh^_j`blky \ ijbeh`_gbb ,, d gZklhys_fm ^hdmf_glm gZ Zg]ebckdhf yaud_� L_dklu \
i_j_\h^_ gZ ZjZ[kdbc� bkiZgkdbc� dblZckdbc� jmkkdbc beb njZgpmakdbc yaudb ijb\_^_gu \
ijbeh`_gbb ,, d \ZjbZglZf gZklhys_]h ^hdmf_glZ gZ khhl\_lkl\mxs_f yaud_�

2. GZ k\h_c i_j\hc k_kkbb \ ���� ]h^m Dhfbkkby� ijbgbfZy j_r_gb_ h k\h_c ijh]jZff_
jZ[hlu� hoZjZdl_jbah\ZeZ Bgdhl_jfk ���� dZd f_`^mgZjh^guc ^hdmf_gl� bf_xsbc hkh[h_
agZq_gb_ ^ey kh]eZkh\Zgby b mgbnbdZpbb ijZ\Z f_`^mgZjh^ghc dmieb�ijh^Z`b lh\Zjh\1

� GZ
k\h_c \lhjhc k_kkbb \ ���� ]h^m Dhfbkkby� klj_fykv kh^_ckl\h\Zlv bkihevah\Zgbx
Bgdhl_jfk ���� \h \k_f fbj_� ijhkbeZ =_g_jZevgh]h k_dj_lZjy bgnhjfbjh\Zlv FLI h lhf�
qlh ke_^m_l h[_ki_qblv fZdkbfZevgh rbjhdh_ jZkijhkljZg_gb_ Bgdhl_jfk ���� b ^h\_klb

                                                          
1
>hdeZ^ Dhfbkkbb Hj]ZgbaZpbb H[t_^bg_gguo GZpbc ih ijZ\m f_`^mgZjh^ghc lhj]h\eb h jZ[hl_

__ i_j\hc k_kkbb� HnbpbZevgu_ hlq_lu =_g_jZevghc :kkZf[e_b� ^\Z^pZlv lj_lvy k_kkby�

>hiheg_gb_ � 16 �:������� imgdl 48.
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fg_gby Dhfbkkbb ^h k\_^_gby j_]bhgZevguo wdhghfbq_kdbo dhfbkkbc Hj]ZgbaZpbb

H[t_^bg_gguo GZpbc
2.

3. < ���� b ���� ]h^Zo \ Bgdhl_jfk [ueb \g_k_gu ihijZ\db b \dexq_gu ^hihegbl_evgu_

l_jfbgu� H^gZdh wlb baf_g_gby \ Bgdhl_jfk g_ [ueb \ hnbpbZevghf ihjy^d_ ^h\_^_gu ^h

k\_^_gby Dhfbkkbb� b Dhfbkkby g_ ijbgyeZ gbdZdbo f_j \ p_eyo ml\_j`^_gby wlbo

baf_g_gbc� < dhgp_ ���o ]h^h\ FLI ijbgyeZ j_r_gb_ iheghklvx i_j_kfhlj_lv Bgdhl_jfk
����� k l_f qlh[u ijb\_klb bo \ khhl\_lkl\b_ k kh\j_f_gghc lhj]h\hc ijZdlbdhc�

Bgdhl_jfk ���� [ueb ml\_j`^_gu FLI b \klmibeb \ kbem � bxey ���� ]h^Z� hgb [ueb

jZkijhkljZg_gu \ dZq_kl\_ ba^Zgby FLI � ����

4. GZ k\h_c ^\Z^pZlv iylhc k_kkbb \ ���� ]h^m Dhfbkkby jZkkfhlj_eZ ijhkv[m
bkihegyxs_]h h[yaZgghklb =_g_jZevgh]h k_dj_lZjy FLI ml\_j^blv Bgdhl_jfk ���� ^ey

bkihevah\Zgby \h \k_f fbj_� GZ wlhc k_kkbb Dhfbkkby ijbreZ d fg_gbx h lhf� qlh \

Bgdhl_jfk ���� m^Zehkv hljZablv kh\j_f_gguc k\h^ f_`^mgZjh^guo ijZ\be lhedh\Zgby

gZb[he__ qZklh bkihevam_fuo lhj]h\uo l_jfbgh\ \ f_`^mgZjh^ghc lhj]h\e_ b ijbgyeZ

ke_^mxs__ j_r_gb_ h[ ml\_j`^_gbb Bgdhl_jfk �����

�Dhfbkkby Hj]ZgbaZpbb H[t_^bg_gguo GZpbc ih ijZ\m f_`^mgZjh^ghc lhj]h\eb�

\ujZ`Zy ijbagZl_evghklv F_`^mgZjh^ghc lhj]h\hc iZeZl_ aZ ij_ijh\h`^_gb_

_c i_j_kfhlj_ggh]h l_dklZ Bgdhl_jfk� dhlhjuc [ue h^h[j_g Dhfbkkb_c ih lhj]h\hc

ijZdlbd_ F_`^mgZjh^ghc lhj]h\hc iZeZlu b \klmibe \ kbem � bxey ���� ]h^Z� b aZ lh�

qlh hgZ h[jZlbeZkv d Dhfbkkbb k ijhkv[hc jZkkfhlj_lv \hijhk h[ ml\_j`^_gbb
Bgdhl_jfk ���� ^ey bkihevah\Zgby \h \k_f fbj_�

\ujZ`Zy m^h\e_l\hj_gb_ \ k\yab k l_f� qlh F_`^mgZjh^gZy lhj]h\Zy iZeZlZ

\g_keZ gh\uc \deZ^ \ ^_eh kh^_ckl\by f_`^mgZjh^ghc lhj]h\e_ \ j_amevlZl_

i_j_kfhljZ Bgdhl_jfk k p_evx mq_lZ baf_g_gbc \ kihkh[Zo i_j_\hadb b Z^ZilZpbb
l_jfbgh\ d jZkrbjyxs_fmky bkihevah\Zgbx we_dljhggh]h h[f_gZ ^Zggufb�

hlf_qZy� qlh Bgdhl_jfk ij_^klZ\eyxl kh[hc p_gguc \deZ^ \ ^_eh kh^_ckl\by

f_`^mgZjh^ghc lhj]h\e_�

j_dhf_g^m_l bkihevah\Zlv Bgdhl_jfk ���� \ f_`^mgZjh^guo lhj]h\uo
k^_edZo�

3.

5. < hlghr_gbb ijbqbg ih^]hlh\db Bgdhl_jfk ���� \ ij_^bkeh\bb d Bgdhl_jfk ����

mdZaZgh ke_^mxs__�

�Ihke_ jZajZ[hldb Bgdhl_jfk FLI \ ���� ]h^m knhjfmebjh\Zggu_ \ gbo [_kkihjgu_
\k_fbjgu_ ^h]h\hjgu_ klZg^Zjlu j_]meyjgh h[gh\eyebkv ih f_j_ jZa\blby

f_`^mgZjh^ghc lhj]h\eb� < Bgdhl_jfk ���� ijbgylh \h \gbfZgb_ ihemqb\r__ \

ihke_^g__ \j_fy jZkijhkljZg_gb_ k\h[h^guo lZfh`_gguo ahg� [he__ rbjhdh_

bkihevah\Zgb_ we_dljhgguo khh[s_gbc \ dhff_jq_kdbo hi_jZpbyo� Z lZd`_ baf_g_gb_

\ ijZdlbd_ i_j_\hahd� Bgdhl_jfk ���� h[_ki_qb\Zxl mijhs_ggh_ b [he__ q_ldh_

baeh`_gb_ �� hij_^_e_gbc� dZ`^h_ ba dhlhjuo ih^\_j]ehkv i_j_kfhljm��

                                                          
2
>hdeZ^ Dhfbkkbb Hj]ZgbaZpbb H[t_^bg_gguo GZpbc ih ijZ\m f_`^mgZjh^ghc lhj]h\eb h jZ[hl_

__ \lhjhc k_kkbb� HnbpbZevgu_ hlq_lu =_g_jZevghc :kkZf[e_b� ^\Z^pZlv q_l\_jlZy k_kkby�

>hiheg_gb_ � 16 �:������� imgdl 60.
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>hdeZ^ Dhfbkkbb Hj]ZgbaZpbb H[t_^bg_gguo GZpbc ih ijZ\m f_`^mgZjh^ghc lhj]h\eb h jZ[hl_

__ ^\Z^pZlv iylhc k_kkbb� HnbpbZevgu_ hlq_lu =_g_jZevghc :kkZf[e_b� khjhd k_^vfZy k_kkby�

>hiheg_gb_ � 17 �:�������� imgdlu ��� b ����
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6. Bgdhl_jfk ���� [ueb ml\_j`^_gu FLI b \klmibeb \ kbem � yg\Zjy ���� ]h^Z� Hgb

jZkijhkljZg_gu FLI \ dZq_kl\_ ba^Zgby � ����
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Ijbeh`_gb_�,

Ibkvfh =_g_jZevgh]h k_dj_lZjy F_`^mgZjh^ghc lhj]h\hc iZeZlu

]�`b FZjbb Eb\Zghk DZllZmb

H[jZsZxkv k ijhkv[hc d Dhfbkkbb Hj]ZgbaZpbb H[t_^bg_gguo GZpbc ih ijZ\m

f_`^mgZjh^ghc lhj]h\eb ml\_j^blv Bgdhl_jfk 2000 –hnbpbZevgu_ ijZ\beZ lhedh\Zgby

lhj]h\uo l_jfbgh\�

Bgdhl_jfk ���� [ueb him[ebdh\Zgu \ k_gly[j_ ���� ]h^Z \ dZq_kl\_ ba^Zgby � 560
FLI b \klmibeb \ kbem � yg\Zjy ���� ]h^Z�

Bgdhl_jfk ���� m`_ rbjhdh bkihevamxlky \ kZfuo jZaebqguo ^h]h\hjZo dmieb�

ijh^Z`b� Bgdhl_jfk ���� ij_^klZ\eyxl kh[hc ^h]h\hjgu_ l_jfbgu� \dexq_gb_ dhlhjuo \

^h]h\hju dmieb�ijh^Z`b kem`bl ihe_aguf ^hiheg_gb_f iheh`_gbc Dhg\_gpbb

Hj]ZgbaZpbb H[t_^bg_gguo GZpbc h ^h]h\hjZo f_`^mgZjh^ghc dmieb�ijh^Z`b lh\Zjh\ b
kgb`Z_l jbkd \hagbdgh\_gby g_^hjZamf_gbc� dhlhju_ fh]ml bf_lv ijZ\h\u_ ihke_^kl\by�

GZklhysbc l_dkl Bgdhl_jfk ���� ij_^klZ\ey_l kh[hc j_amevlZl ijhp_kkZ

\k_h[t_fexsbo dhgkmevlZpbc� Bgdhl_jfk ���� nZdlbq_kdb hkgh\Zgu gZ kZfhf rbjhdhf

h[ke_^h\Zgbb \ kn_j_ dhff_jq_kdhc ^_yl_evghklb� dh]^Z�eb[h ijh\_^_gguf aZ \kx bklhjbx

kms_kl\h\Zgby Bgdhl_jfk� Ihwlhfm fu m[_`^_gu \ lhf� qlh �� gh\uo f_`^mgZjh^guo
lhj]h\uo l_jfbgh\ hljZ`Zxl h[smx lhj]h\mx ijZdlbdm b khhl\_lkl\mxl dhff_jq_kdbf

ihlj_[ghklyf \ gZebqbb ]eh[Zevguo klZg^Zjlh\ ^ey lhedh\Zgby lhj]h\uo l_jfbgh\�

Ohly l_dkl Bgdhl_jfk ���� y\ey_lky hnbpbZevguf lhevdh gZ Zg]ebckdhf yaud_� FLI

ijbgyeZ j_r_gb_ ij_^klZ\blv XGKBLJ:E Bgdhl_jfk ���� gZ r_klb hnbpbZevguo yaudZo

HHG� H^gZdh ijhkv[Z bf_lv \ \b^m� qlh \ kemqZ_ jZkoh`^_gby f_`^m jZaebqgufb l_dklZfb
ebrv l_dkl gZ Zg]ebckdhf yaud_ ke_^m_l kqblZlv ih^ebgguf� Z l_dklu gZ \k_o ^jm]bo yaudZo

ke_^m_l jZkkfZljb\Zlv dZd i_j_\h^u.

FLI iheZ]Z_l� qlh XGKBLJ:E ^he`guf h[jZahf hp_gbl mkbeby� ij_^ijbgylu_ FLI

\ p_eyo h[e_]q_gby f_`^mgZjh^ghc lhj]h\eb b ijb\e_q_gby \k_o aZbgl_j_kh\Zgguo klhjhg d

jZkijhkljZg_gbx ijZ\h\uo ghjf� gZ ijZdlbd_ ^hdZaZ\rbo mq_l ihlj_[ghkl_c kh\j_f_gguo
dhff_jq_kdbo hi_jZpbc� K mq_lhf wlh]h fu \ujZ`Z_f gZ^_`^m� qlh XGKBLJ:E

iheh`bl_evgh jZkkfhljbl gZklhysmx hnbpbZevgmx ijhkv[m ml\_j^blv Bgdhl_jfk �����

< wlhc k\yab� dZd b \ kemqZ_ ij_^u^ms_]h \ZjbZglZ wlh]h Z\lhjbl_lgh]h ijZ\h\h]h

klZg^ZjlZ, FLI ijhkbl XGKBLJ:E hnbpbZevgh ml\_j^blv Bgdhl_jfk�
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Ijbeh`_gb_�,,

BGDHL?JFK ����FLI

<klmibeb \ kbem � yg\Zjy ���� ]h^Z

Copyright  1999
F_`^mgZjh^gZy lhj]h\Zy iZeZlZ

<k_ ijZ\Z aZsbs_gu� GZklhysb_ fZl_jbZeu g_ fh]ml [ulv� p_ebdhf beb qZklbqgh� \hkijhba\_^_gu beb kdhibjh\Zgu

\ ex[hf \b^_ beb k bkihevah\Zgb_f ex[uo kj_^kl\ ± ]jZnbq_kdbo� we_dljhgguo beb f_oZgbq_kdbo� \dexqZy kbkl_fu

nhlhdhibjh\Zgby� \b^_h�� Zm^bhaZibkb beb ihbkdZ bgnhjfZpbb ± bgZq_� dZd k ibkvf_ggh]h kh]eZkby ICC Publishing S.A.

<<?>?GB?

1. P?EV B KN?J: IJBF?G?GBY BGDHL?JFK

P_evx Bgdhl_jfk y\ey_lky h[_ki_q_gb_ k\h^Z f_`^mgZjh^guo ijZ\be ih lhedh\Zgbx gZb[he__ rbjhdh

bkihevam_fuo lhj]h\uo l_jfbgh\ \ h[eZklb \g_rg_c lhj]h\eb� LZdbf h[jZahf� fh`gh ba[_`Zlv beb� ih

djZcg_c f_j_� \ agZqbl_evghc kl_i_gb khdjZlblv g_hij_^_e_gghklv jZaebqghc bgl_jij_lZpbb lZdbo l_jfbgh\ \
jZaebqguo kljZgZo�

AZqZklmx klhjhgu� aZdexqZxsb_ dhgljZdl� g_agZdhfu k jZaebqghc ijZdlbdhc \_^_gby lhj]h\eb \

khhl\_lkl\mxsbo kljZgZo� Wlh fh`_l ihkem`blv ijbqbghc g_^hjZamf_gbc� jZagh]eZkbc b km^_[guo

jZa[bjZl_evkl\ k \ul_dZxs_c imklhc ljZlhc \j_f_gb b ^_g_]� >ey jZaj_r_gby \k_o wlbo ijh[e_f
F_`^mgZjh^gZy lhj]h\Zy iZeZlZ him[ebdh\ZeZ \i_j\u_ \ ���� ]h^m k\h^ f_`^mgZjh^guo ijZ\be lhedh\Zgby

lhj]h\uo l_jfbgh\� Wlb ijZ\beZ ba\_klgu dZd �Bgdhl_jfk ������ IhijZ\db b ^hiheg_gby [ueb iha^g__

\g_k_gu \ ����� ����� ����� ����� ���� ]h^Zo b \ gZklhys__ \j_fy \ ���� ]h^m ^ey ijb\_^_gby wlbo ijZ\be \

khhl\_lkl\b_ k kh\j_f_gghc ijZdlbdhc f_`^mgZjh^ghc lhj]h\eb�

Ke_^m_l ih^q_jdgmlv� qlh kn_jZ ijbf_g_gby Bgdhl_jfk h]jZgbq_gZ \hijhkZfb� k\yaZggufb k ijZ\Zfb b
h[yaZgghklyfb klhjhg ^h]h\hjZ dmieb�ijh^Z`b \ hlghr_gb_ ihklZ\db ijh^Zgguo lh\Zjh\ �ih^ keh\hf lh\Zju

a^_kv ih^jZamf_\Zxlky �fZl_jbZevgu_ lh\Zju�� bkdexqZy �g_fZl_jbZevgu_ lh\Zju�� lZdb_ dZd dhfivxl_jgh_

ijh]jZffgh_ h[_ki_q_gb_��

GZb[he__ jZkijhkljZg_ggufb y\eyxlky ^\Z dhgdj_lguo \ZjbZglZ g_ijZ\bevgh]h ihgbfZgby Bgdhl_jfk�

I_j\uf y\ey_lky qZklh_ g_ijZ\bevgh_ ihgbfZgb_ Bgdhl_jfk dZd bf_xsbo [hevr__ hlghr_gb_ d ^h]h\hjm
i_j_\hadb� Z g_ ^h]h\hjm dmieb�ijh^Z`b� <lhjuf y\ey_lky bgh]^Z g_ijZ\bevgh_ ij_^klZ\e_gb_ h lhf� qlh hgb

^he`gu ho\Zlu\Zlv \k_ h[yaZgghklb� dhlhju_ klhjhgu ohl_eb [u \dexqblv \ ^h]h\hj�

DZd \k_]^Z ih^q_jdb\Zehkv F_`^mgZjh^ghc lhj]h\hc iZeZlhc� Bgdhl_jfk dZkZxlky lhevdh hlghr_gbc f_`^m

ijh^Z\pZfb b ihdmiZl_eyfb \ jZfdZo ^h]h\hjZ dmieb�ijh^Z`b� [he__ lh]h� lhevdh \ hij_^_e_gguo Zki_dlZo�

Ohly dZd wdkihjl_jZf b bfihjl_jZf \Z`gh mqblu\Zlv ijZdlbq_kdmx \aZbfhk\yav f_`^m jZaebqgufb

^h]h\hjZfb� g_h[oh^bfufb ^ey hkms_kl\e_gby f_`^mgZjh^ghc k^_edb ijh^Z`b ± _keb g_h[oh^bf g_ lhevdh

^h]h\hj dmieb�ijh^Z`b� gh b ^h]h\hju i_j_\hadb� kljZoh\Zgby b nbgZgkbjh\Zgby ± Bgdhl_jfk hlghkylky

lhevdh d h^ghfm ba wlbo ^h]h\hjh\� Z bf_ggh ^h]h\hjm dmieb�ijh^Z`b�

L_f g_ f_g__ ^h]h\hj klhjhg bkihevah\Zlv hij_^_e_gguc l_jfbg bf__l agZq_gb_ b ^ey \k_o ijhqbo ^h]h\hjh\�

Ijb\_^_f ebrv g_kdhevdh ijbf_jh\� kh]eZkb\rbkv gZ mkeh\by &)5 beb &,)� ijh^Z\_p g_ fh`_l \uihegblv

wlhl ^h]h\hj ex[uf bguf \b^hf ljZgkihjlZ� djhf_ fhjkdh]h� lZd dZd ih wlbf mkeh\byf hg ^he`_g ij_^klZ\blv

ihdmiZl_ex dhghkZf_gl beb ^jm]hc fhjkdhc ljZgkihjlguc ^hdmf_gl� qlh ijhklh g_\hafh`gh ijb

bkihevah\Zgbb bguo \b^h\ ljZgkihjlZ� Djhf_ lh]h� ^hdmf_gl� g_h[oh^bfuc \ khhl\_lkl\bb k ^hdmf_glZjguf

dj_^blhf� h[yaZl_evgh [m^_l aZ\bk_lv hl kj_^kl\ ljZgkihjlbjh\db� dhlhju_ ij_^iheZ]Z_lky bkihevah\Zlv�
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<h�\lhjuo� Bgdhl_jfk dZkZxlky g_dhlhjuo hij_^_e_gguo h[yaZgghkl_c klhjhg ± lZdbo dZd h[yaZgghklv

ijh^Z\pZ ihklZ\blv lh\Zj \ jZkihjy`_gb_ ihdmiZl_ey beb i_j_^Zlv _]h ^ey i_j_\hadb beb ^hklZ\blv _]h \

imgdl gZagZq_gby ± b jZkij_^_e_gby jbkdZ f_`^m klhjhgZfb \ wlbo kemqZyo�

>Ze__� hgb k\yaZgu k h[yaZgghklyfb hqbklblv lh\Zj ^ey wdkihjlZ b bfihjlZ� miZdh\dhc lh\ZjZ� h[yaZgghklvx
ihdmiZl_ey ijbgylv ihklZ\dm� Z lZd`_ h[yaZgghklvx ij_^klZ\blv ih^l\_j`^_gb_ lh]h� qlh khhl\_lkl\mxsb_

h[yaZl_evkl\Z [ueb ^he`guf h[jZahf \uiheg_gu� Ohly Bgdhl_jfk djZcg_ \Z`gu ^ey hkms_kl\e_gby ^h]h\hjZ

dmieb�ijh^Z`b� [hevrh_ dhebq_kl\h ijh[e_f� dhlhju_ fh]ml \hagbdgmlv \ lZdhf ^h]h\hj_� \hh[s_ g_

jZkkfZljb\Zxlky� \ qZklghklb i_j_^ZqZ ijZ\Z \eZ^_gby b ^jm]bo bfms_kl\_gguo ijZ\� gZjmr_gby ^h]h\hjZ b

ihke_^kl\by lZdbo gZjmr_gbc� Z lZd`_ hk\h[h`^_gb_ hl hl\_lkl\_gghklb \ hij_^_e_gguo kblmZpbyo� Ke_^m_l
ih^q_jdgmlv� qlh p_evx Bgdhl_jfk g_ y\ey_lky aZf_gZ mkeh\bc ^h]h\hjZ� g_h[oh^bfuo ^ey ihegh]h ^h]h\hjZ
dmieb�ijh^Z`b� gb ihkj_^kl\hf \dexq_gby ghjfZlb\guo mkeh\bc� gb gZ hkgh\_ bg^b\b^mZevgh h]h\hj_gguo

mkeh\bc�

< [hevrbgkl\_ kemqZ_\ Bgdhl_jfk g_ dZkZxlky ihke_^kl\bc gZjmr_gby ^h]h\hjZ b hk\h[h`^_gby hl

hl\_lkl\_gghklb \ke_^kl\b_ jZaebqguo ij_iylkl\bc� Wlb \hijhku ^he`gu jZaj_rZlvky gZ hkgh\_ ^jm]bo
mkeh\bc ^h]h\hjZ dmieb�ijh^Z`b b khhl\_lkl\mxs_]h aZdhgZ�

Bgdhl_jfk bagZqZevgh \k_]^Z ij_^gZagZqZebkv ^ey bkihevah\Zgby \ l_o kemqZyo� dh]^Z lh\Zju ijh^Z\Zebkv ^ey

ihklZ\db q_j_a gZpbhgZevgu_ ]jZgbpu� lZdbf h[jZahf� j_qv b^_l h f_`^mgZjh^guo lhj]h\uo l_jfbgZo�

H^gZdh Bgdhl_jfk gZ ijZdlbd_ lZd`_ \dexqZxlky \ ^h]h\hju dmieb�ijh^Z`b lh\Zjh\ bkdexqbl_evgh \

ij_^_eZo \gmlj_ggbo jugdh\� < l_o kemqZyo� dh]^Z Bgdhl_jfk bkihevamxlky lZdbf h[jZahf� klZlvb :��� b ;��� b
ex[u_ ^jm]b_ iheh`_gby ^jm]bo klZl_c� dZkZxsb_ky wdkihjlZ b bfihjlZ� klZgh\ylky� jZamf__lky� ebrgbfb�

2. IHQ?FM BGDHL?JFK I?J?KF:LJB<:XLKY"

Hkgh\ghc ijbqbghc \uimkdZ i_j_kfhlj_gguo \ZjbZglh\ Bgdhl_jfk y\ey_lky g_h[oh^bfhklv ijb\_^_gby bo \
khhl\_lkl\b_ k kh\j_f_gghc dhff_jq_kdhc ijZdlbdhc� LZd� ijb i_j_kfhlj_ \ ���� ]h^m [ue \\_^_g l_jfbg

�njZgdh i_j_\haqbd� �l_i_jv )&$� ^ey jZkkfhlj_gby qZkluo kemqZ_\� dh]^Z imgdlhf ijb_fdb ]jmaZ ijb

fhjkdhc lhj]h\e_ [he__ g_ y\eyeky ljZ^bpbhgguc imgdl )2% �ijhoh`^_gb_ q_j_a [hjl km^gZ�� Z imgdl gZ kmr_

i_j_^ ih]jmadhc gZ [hjl km^gZ� ]^_ ]jma [ue meh`_g \ dhgl_cg_j ^ey ihke_^mxs_c fhjkdhc i_j_\hadb beb

dhf[bgZpbb jZaebqguo ljZgkihjlguo kj_^kl\ �lZd gZau\Z_fu_ kf_rZggu_ beb fmevlbfh^Zevgu_ i_j_\hadb��

>Ze__� ijb i_j_kfhlj_ Bgdhl_jfk \ ���� ]h^m klZlvb� dZkZxsb_ky h[yaZgghklb ijh^Z\pZ ij_^hklZ\blv

ih^l\_j`^_gb_ ihklZ\db� iha\hebeb aZf_gblv [mfZ`gmx ^hdmf_glZpbx W>B�khh[s_gbyfb ijb mkeh\bb� qlh

klhjhgu aZjZg__ ^h]h\hjbebkv h[f_gb\Zlvky we_dljhggufb khh[s_gbyfb� KZfh kh[hc jZamf__lky� qlh

ihklhyggh ij_^ijbgbfZxlky mkbeby ih kh\_jr_gkl\h\Zgbx j_^Zdpbb b baeh`_gby Bgdhl_jfk k p_evx

kh^_ckl\by bo ijZdlbq_kdhfm hkms_kl\e_gbx�

3. BGDHL?JFK ����

< l_q_gb_ ijhp_kkZ i_j_kfhljZ� dhlhjuc aZgye ijbf_jgh ^\Z ]h^Z�FLI klj_fbeZkv ijb\e_qv kZfuo jZaebqguo

mqZklgbdh\ fbjh\hc lhj]h\eb� ij_^klZ\e_gguo jZaebqgufb k_dlhjZfb \ gZpbhgZevguo dhfbl_lZo� q_j_a

ihkj_^kl\h dhlhjuo jZ[hlZ_l FLI� d \ukdZau\Zgbx k\hbo \a]ey^h\ b hldebdh\ gZ khhl\_lkl\mxsb_ ijh_dlu�

Fh`gh k m^h\e_l\hj_gb_f hlf_lblv� qlh l_dmsbc ijhp_kk i_j_kfhljZ \ua\Ze gZfgh]h [hevr_ hldebdh\ kh
klhjhgu ihevah\Zl_e_c \h \k_f fbj_� q_f ex[Zy ba ij_^u^msbo j_^Zdpbc Bgdhl_jfk� J_amevlZlhf wlh]h

^bZeh]Z y\bebkv Bgdhl_jfk ����� \ dhlhju_� \ kjZ\g_gbb k Bgdhl_jfk ����� \g_k_gu� dZd ij_^klZ\ey_lky�

g_agZqbl_evgu_ baf_g_gby� Ihgylgh� h^gZdh� qlh Bgdhl_jfk l_i_jv ijbagZgu \h \k_f fbj_� b ihwlhfm FLI

j_rbeZ aZdj_iblv wlh ijbagZgb_ b ba[_]Zlv baf_g_gbc jZ^b kZfbo baf_g_gbc� K ^jm]hc klhjhgu� ijbeZ]Zxlky

agZqbl_evgu_ mkbeby ^ey h[_ki_q_gby ykgh]h b lhqgh]h hljZ`_gby ijZdlbdb lhj]h\eb nhjfmebjh\dZfb�
bkihevam_fufb \ Bgdhl_jfk ����� Djhf_ lh]h� kms_kl\_ggu_ baf_g_gby \g_k_gu \ ^\_ h[eZklb�

• lZfh`_ggmx hqbkldm b hkms_kl\e_gb_ lZfh`_gguo ieZl_`_c gZ mkeh\byo )$6 b '(4�

• h[yaZgghklb ih ih]jmad_ b jZa]jmad_ kh]eZkgh )&$�
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<k_ baf_g_gby� kms_kl\_ggu_ b nhjfZevgu_� \g_k_gu gZ hkgh\_ lsZl_evguo bkke_^h\Zgbc kj_^b

ihevah\Zl_e_c Bgdhl_jfk� Hkh[h_ \gbfZgb_ [ueh m^_e_gh aZijhkZf� ihemq_gguf k ���� ]h^Z =jmiihc

wdki_jlh\ ih Bgdhl_jfk� kha^Zgghc \ dZq_kl\_ ^hihegbl_evghc kem`[u ^ey ihevah\Zl_e_c Bgdhl_jfk�

4. <DEXQ?GB? BGDHL?JFK < >H=H<HJ DMIEB�IJH>:@B

K mq_lhf baf_g_gbc� \j_fy hl \j_f_gb \ghkbfuo \ Bgdhl_jfk� \Z`gh h[_ki_qblv� qlh[u \ dZ`^hf kemqZ_�

dh]^Z klhjhgu gZf_j_\Zxlky \dexqblv Bgdhl_jfk \ k\hc ^h]h\hj dmieb�ijh^Z`b� \k_]^Z ^_eZeZkv q_ldZy

kkuedZ gZ ^_ckl\mxsbc \ gZklhys__ \j_fy \ZjbZgl Bgdhl_jfk� Wlb khh[jZ`_gby \iheg_ fh]ml

b]ghjbjh\Zlvky� dh]^Z� gZijbf_j� ^_eZ_lky kkuedZ gZ [he__ jZggbc \ZjbZgl \ klZg^Zjlguo nhjfZo ^h]h\hjZ
beb \ [eZgdZo aZdZaZ� bkihevam_fuo lhj]h\pZfb� Hlkmlkl\b_ kkuedb gZ l_dmsbc \ZjbZgl fh`_l aZl_f ijb\_klb

d jZagh]eZkbyf hlghkbl_evgh lh]h� [ueb eb gZf_j_gu klhjhgu \dexqblv ^Zgguc \ZjbZgl beb [he__ jZggbc

\ZjbZgl \ dZq_kl\_ khklZ\eyxs_c bo ^h]h\hjZ� Lhj]h\pu� dhlhju_ `_eZxl bkihevah\Zlv Bgdhl_jfk �����

^he`gu ihwlhfm q_ldh mdZau\Zlv� qlh bo ^h]h\hj j_]mebjm_lky �Bgdhl_jfk ������

5. KLJMDLMJ: BGDHL?JFK

< Bgdhl_jfk ���� mkeh\by [ueb ^ey h[e_]q_gby ihgbfZgby k]jmiibjh\Zgu \ q_luj_ dZl_]hjbb� hlebqgu_

f_`^m kh[hc ih kms_kl\m� gZqbgZy k mkeh\by� kh]eZkgh dhlhjhfm ijh^Z\_p lhevdh ij_^hklZ\ey_l lh\Zj

ihdmiZl_ex gZ kh[kl\_gghc l_jjblhjbb ijh^Z\pZ ��?��l_jfbg ± (; :25.6�� ^Ze__ b^_l \lhjZy ]jmiiZ� \

khhl\_lkl\bb k dhlhjhc ijh^Z\_p h[yaZg ^hklZ\blv lh\Zj i_j_\haqbdm� gZagZq_gghfm ihdmiZl_e_f

��)��l_jfbgu ± )&$� )$6 b )2%�� ^Ze__ �&��l_jfbgu� \ khhl\_lkl\bb k dhlhjufb ijh^Z\_p ^he`_g aZdexqblv
^h]h\hj gZ i_j_\hadb� g_ ijbgbfZy gZ k_[y jbkd ihl_jb beb ih\j_`^_gby lh\ZjZ beb ^hihegbl_evgu_ aZljZlu

\ke_^kl\b_ kh[ulbc� bf_xsbo f_klh ihke_ hl]jmadb b hlijZ\db �&)5� &,)� &37 b &,3�� b� gZdhg_p�

�'��l_jfbgu� ijb dhlhjuo ijh^Z\_p ^he`_g g_klb \k_ jZkoh^u b jbkdb� g_h[oh^bfu_ ^ey ^hklZ\db lh\ZjZ \

imgdl gZagZq_gby �'$)� '(6� '(4� ''8 b ''3�� < ijb\h^bfhc gb`_ lZ[ebp_ ij_^klZ\e_gZ deZkkbnbdZpby

lhj]h\uo l_jfbgh\�

BGDHL?JFK ����

=jmiiZ ? HlijZ\e_gb_

EXW NjZgdh aZ\h^ �« gZa\Zgb_ f_klZ�

=jmiiZ ) Hkgh\gZy i_j_\hadZ g_ hieZq_gZ

FCA NjZgdh i_j_\haqbd �« gZa\Zgb_ f_klZ gZagZq_gby�

FAS NjZgdh \^hev [hjlZ km^gZ �« gZa\Zgb_ ihjlZ hl]jmadb�

FOB NjZgdh [hjl �«gZa\Zgb_ ihjlZ hl]jmadb�

=jmiiZ K Hkgh\gZy i_j_\hadZ hieZq_gZ

CFR Klhbfhklv b njZol �« gZa\Zgb_ ihjlZ gZagZq_gby�

CIF Klhbfhklv� kljZoh\Zgb_ b njZol �« gZa\Zgb_ ihjlZ gZagZq_gby�

CPT NjZol�i_j_\hadZ hieZq_gu ^h �« gZa\Zgb_ f_klZ gZagZq_gby�

CIP NjZol�i_j_\hadZ b kljZoh\Zgb_ hieZq_gu ^h �« gZa\Zgb_ f_klZ gZagZq_gby�

=jmiiZ ' Ijb[ulb_

DAF IhklZ\dZ ^h ]jZgbpu �« gZa\Zgb_ f_klZ ihklZ\db�

DES IhklZ\dZ k km^gZ �« gZa\Zgb_ ihjlZ gZagZq_gby�

DEQ IhklZ\dZ k ijbqZeZ �« gZa\Zgb_ ihjlZ gZagZq_gby�

DDU IhklZ\dZ [_a hieZlu ihrebgu �« gZa\Zgb_ f_klZ gZagZq_gby�

DDP IhklZ\dZ k hieZlhc ihrebgu �« gZa\Zgb_ f_klZ gZagZq_gby�
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>Ze__ ih \k_f l_jfbgZf� dZd b \ Bgdhl_jfk ����� khhl\_lkl\mxsb_ h[yaZgghklb klhjhg k\_^_gu \ ]jmiiu ih^

�� klZlvyfb� ]^_ dZ`^Zy klZlvy kh klhjhgu ijh^Z\pZ hljZ`Z_l iheh`_gb_ ihdmiZl_ey hlghkbl_evgh ^Zggh]h

\hijhkZ�

6. L?JFBGHEH=BY

Ijb jZajZ[hld_ Bgdhl_jfk ���� ijbeZ]Zebkv agZqbl_evgu_ mkbeby ^ey ^hklb`_gby fZdkbfZevgh \hafh`ghc b

`_eZ_fhc kh]eZkh\Zgghklb \ hlghr_gbb jZaebqguo \ujZ`_gbc� bkihevam_fuo \ ljbgZ^pZlb l_jfbgZo� LZdbf

h[jZahf� m^Zehkv ba[_`Zlv bkihevah\Zgby jZaebqguo nhjfmebjh\hd ^ey \ujZ`_gby h^gh]h b lh]h `_ agZq_gby�
Djhf_ lh]h� ih \hafh`ghklb bkihevah\Zebkv \ujZ`_gby� mihlj_[ey_fu_ \ Dhg\_gpbb HHG h ^h]h\hjZo

f_`^mgZjh^ghc dmieb�ijh^Z`b lh\Zjh\�

�]jmahhlijZ\bl_ev�

< g_dhlhjuo kemqZyo [ueh g_h[oh^bfh bkihevah\Zlv h^bg b lhl `_ l_jfbg ^ey i_j_^Zqb ^\mo jZaebqguo
agZq_gbc ijhklh ihlhfm� qlh g_ [ueh ih^oh^ys_c Zevl_jgZlb\u� JZ[hlgbdb lhj]h\eb agZdhfu k wlhc

ljm^ghklvx dZd ijbf_gbl_evgh d ^h]h\hjZf dmieb�ijh^Z`b� lZd b ^h]h\hjZf i_j_\hadb� LZd� gZijbf_j� l_jfbg

�]jmahhlijZ\bl_ev� �VKLSSHU� hagZqZ_l dZd q_eh\_dZ� i_j_^Zxs_]h lh\Zj ^ey i_j_\hadb� lZd b q_eh\_dZ� dhlhjuc

aZdexqZ_l ^h]h\hj k i_j_\haqbdhf� h^gZdh wlb ^\Z �]jmahhlijZ\bl_ey� fh]ml [ulv jZagufb ebpZfb� gZijbf_j

ih ^h]h\hjm gZ mkeh\byo )2%� kh]eZkgh dhlhjhfm ijh^Z\_p i_j_^Z_l lh\Zj ^ey i_j_\hadb� Z ihdmiZl_ev
aZdexqZ_l dhgljZdl k i_j_\haqbdhf�

�ihklZ\dZ�

Hkh[_ggh \Z`gh hlf_lblv� qlh l_jfbg �ihklZ\dZ� bkihevam_lky \ Bgdhl_jfk \ ^\mo jZaebqguo kfukeZo�

<h�i_j\uo� hg bkihevam_lky ^ey hij_^_e_gby fhf_glZ� dh]^Z ijh^Z\_p \uihegbe k\hb h[yaZl_evkl\Z ih
ihklZ\d_� hij_^_e_ggu_ \ klZlvyo :�� Bgdhl_jfk� <h�\lhjuo� l_jfbg �ihklZ\dZ� lZd`_ bkihevam_lky

ijbf_gbl_evgh d h[yaZgghklb ijh^Z\pZ ihemqblv beb ijbgylv ihklZ\dm lh\ZjZ� h[yaZgghklv� dhlhjZy

ihy\ey_lky \ klZlvyo <�� Bgdhl_jfk� Ijb bkihevah\Zgbb \ wlhf \lhjhf kemqZ_ keh\h �ihklZ\dZ� hagZqZ_l� \h�

i_j\uo� qlh ihdmiZl_ev �ijbgbfZ_l� kZf oZjZdl_j �K��l_jfbgh\� Z bf_ggh� qlh ijh^Z\_p \uihegy_l k\hb

h[yaZgghklb ih hl]jmad_ lh\Zjh\� b� \h�\lhjuo� qlh ihdmiZl_ev h[yaZg ijbgylv lh\Zj� Ihke_^gyy h[yaZgghklv

\Z`gZ� qlh[u ba[_]Zlv baebrgbo k[hjh\ aZ ojZg_gb_ ]jmaZ ^h l_o ihj� ihdZ ihdmiZl_ev g_ aZ[_j_l _]h� LZdbf
h[jZahf� \ khhl\_lkl\bb k ^h]h\hjZfb gZ mkeh\byo &)5 b &,) ihdmiZl_ev h[yaZg ijbgylv ihklZ\dm lh\Zjh\ b

ihemqblv bo hl i_j_\haqbdZ� Z� _keb ihdmiZl_ev g_ \uihegy_l wlh]h h[yaZl_evkl\Z� gZ g_]h fh`_l [ulv

\haeh`_gZ h[yaZgghklv \haf_klblv ms_j[ ijh^Z\pm� dhlhjuc aZdexqbe ^h]h\hj i_j_\hadb k i_j_\haqbdhf� beb

`_ ihdmiZl_ev fh`_l [ulv \ugm`^_g hieZlblv jZkoh^u aZ ijhklhc \ aZ\bkbfhklb hl lh\ZjZ� qlh[u i_j_\haqbd

\u^Ze _fm lh\Zj� Dh]^Z \ ^Zgghf dhgl_dkl_ ]h\hjblky� qlh ihdmiZl_ev h[yaZg �ijbgylv ihklZ\dm�� wlh hagZqZ_l

g_ lh� qlh ihdmiZl_ev ijbgye lh\Zj dZd m^h\e_l\hjyxsbc ^h]h\hjm dmieb�ijh^Z`b� Z lhevdh lhl nZdl� qlh
ijh^Z\_p \uihegbe k\h_ h[yaZl_evkl\h i_j_^Zlv lh\Zj ^ey i_j_\hadb k khhl\_lkl\bb k ^h]h\hjhf i_j_\hadb�

dhlhjuc hg ^he`_g aZdexqblv ih \ khhl\_lkl\bb k mkeh\byfb klZl_c :� Z� �K��l_jfbgh\� LZdbf h[jZahf� _keb

ihke_ ijbgylby lh\ZjZ \ imgdl_ gZagZq_gby ihdmiZl_ev h[gZjm`bl� qlh lh\Zj g_ khhl\_lkl\m_l mkeh\byf

^h]h\hjZ dmieb�ijh^Z`b� hg kfh`_l bkihevah\Zlv ex[u_ f_ju� dhlhju_ _fm ij_^hklZ\e_gu ^h]h\hjhf dmieb�

ijh^Z`b b ijbf_gbfuf ijZ\hf \ hlghr_gbb ijh^Z\pZ� DZd m`_ mdZau\Zehkv� wlb \hijhku gZoh^ylky
iheghklvx \g_ kn_ju ijbf_g_gby Bgdhl_jfk�

< khhl\_lkl\mxsbo kemqZyo \ Bgdhl_jfk ���� ijbf_gy_lky \ujZ`_gb_ �ij_^hklZ\eylv lh\Zj \ jZkihjy`_gb_

ihdmiZl_ey� \ hij_^_e_gghf f_kl_� >Zggh_ \ujZ`_gb_ bf__l lh `_ agZq_gb_� qlh b \ujZ`_gb_ �i_j_^Zlv

lh\Zj�� bkihevam_fh_ \ Dhg\_gpbb HHG h ^h]h\hjZo f_`^mgZjh^ghc dmieb�ijh^Z`b lh\Zjh\�

�h[uqguc�

Keh\h �h[uqguc� ihy\ey_lky \ g_kdhevdbo l_jfbgZo� gZijbf_j� \ l_jfbg_ EXW hlghkbl_evgh \j_f_gb

^hklZ\db �:�� b \ �K��l_jfbgZo hlghkbl_evgh ^hdmf_glh\� dhlhju_ ijh^Z\_p h[yaZg ij_^hklZ\blv� b ^h]h\hjZ

i_j_\hadb� dhlhjuc ijh^Z\_p ^he`_g h[_ki_qblv �:�� :��� Dhg_qgh� fh`_l [ulv ljm^gh lhqgh kdZaZlv� qlh
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hagZqZ_l keh\h �h[uqguc�� h^gZdh \h fgh]bo kemqZyo \hafh`gh lhqgh hij_^_eblv� dZdb_ f_ju jZ[hlgbdb

lhj]h\eb h[uqgh ijbgbfZxl \ lZdbo kemqZyo� b lZdZy ijZdlbdZ fh`_l kem`blv jmdh\h^kl\hf� < wlhf kfuke_

keh\h �h[uqguc� y\ey_lky [he__ mf_klguf� q_f keh\h �jZamfguc�� dhlhjh_ lj_[m_l hp_gdb g_ k lhqdb aj_gby

fbjh\hc ijZdlbdb� Z hlghkbl_evgh [he__ ljm^gh]h ijbgpbiZ ^h[jhkh\_klghklb b q_klghklb� < g_dhlhjuo

kblmZpbyo \iheg_ fh`_l \hagbdZlv g_h[oh^bfhklv j_rblv� qlh hagZqZ_l keh\h �jZamfguc�� H^gZdh ih

ijb\_^_gguf \ur_ ijbqbgZf \ Bgdhl_jfk keh\h �h[uqguc�� dZd ijZ\beh� ij_^ihqlbl_evg__� q_f keh\h
�jZamfguc��

�k[hju�

< hlghr_gbb h[yaZl_evkl\Z hqbklblv lh\Zju ^ey bfihjlZ g_h[oh^bfh hij_^_eblv� qlh bf__lky \ \b^m ih^
�k[hjZfb�� dhlhju_ ^he`gu [ulv mieZq_gu ijb bfihjl_ lh\Zjh\� Kh]eZkgh l_jfbgm ''3 \ klZlv_ $�

Bgdhl_jfk ���� bkihevah\Zehkv \ujZ`_gb_ �hnbpbZevgu_ k[hju� mieZqb\Z_fu_ ijb wdkihjl_ b bfihjl_

lh\Zjh\�� < l_jfbg_ ''3 $� Bgdhl_jfk ���� keh\h �hnbpbZevgu_� [ueh bkdexq_gh� ihkdhevdm hgh kha^Z\Zeh

g_hij_^_e_gghklv ijb hij_^_e_gbb lh]h� y\eyebkv eb k[hju �hnbpbZevgufb�� Bkdexq_gb_ wlh]h keh\Z g_

ij_^iheZ]Z_l baf_g_gb_ agZq_gby l_jfbgZ� �K[hju�� dhlhju_ ^he`gu [ulv mieZq_gu� dZkZxlky lhevdh l_o

k[hjh\� dhlhju_ y\eyxlky g_h[oh^bfuf ke_^kl\b_f bfihjlZ dZd lZdh\h]h b dhlhju_ ^he`gu [ulv ihwlhfm
mieZq_gu kh]eZkgh khhl\_lkl\mxsbf ijZ\beZf bfihjlZ� Ex[u_ ^hihegbl_evgu_ k[hju� \abfZ_fu_ qZklgufb

klhjhgZfb \ k\yab k bfihjlhf� g_ \dexqZxlky \ wlb k[hju� lZdb_ dZd k[hju aZ ojZg_gb_� g_ k\yaZggu_ k

h[yaZgghklvx hqbkldb ]jmaZ� H^gZdh ijb \uiheg_gbb wlh]h h[yaZl_evkl\Z \ukhdZ \_jhylghklv hij_^_e_gguo

jZkoh^h\ gZ mkem]b lZfh`_gguo ihkj_^gbdh\ beb wdki_^blhjh\ ]jmah\� _keb klhjhgZ� g_kmsZy wlh

h[yaZl_evkl\h� g_ \uihegy_l lZdmx jZ[hlm kZfhklhyl_evgh�

�ihjlu�� �f_klZ�� �imgdlu� b �ihf_s_gby�

< hlghr_gb_ mdZaZgby f_klZ� dm^Z ^he`gu [ulv ^hklZ\e_gu lh\Zju� \ Bgdhl_jfk bkihevamxlky jZaebqgu_

\ujZ`_gby� < l_jfbgZo� ij_^gZagZq_gguo ^ey bkihevah\Zgby bkdexqbl_evgh ^ey fhjkdhc i_j_\hadb ]jmah\ ±

lZdbo dZd )$6� )2%� &)5� &,)� '(6 b '(4 � bkihevah\Zebkv \ujZ`_gby �ihjl hl]jmadb� b �ihjl gZagZq_gby��
<h \k_o ^jm]bo kemqZyo bkihevah\Zehkv keh\h �f_klh�� < g_dhlhjuo kemqZyo [ueh khql_gh g_h[oh^bfuf lZd`_

mdZau\Zlv �imgdl� \gmljb ihjlZ beb f_klZ� lZd dZd ijh^Z\pm� \hafh`gh� ihlj_[m_lky agZlv g_ lhevdh lh� qlh

lh\Zj ^he`_g [ulv ^hklZ\e_g \ hij_^_e_gguc jZchg� gZijbf_j ]hjh^� gh b ]^_ \gmljb wlh]h ]hjh^Z lh\Zj

^he`_g [ulv ij_^hklZ\e_g \ jZkihjy`_gb_ ihdmiZl_ey� < ^h]h\hjZo dmieb�ijh^Z`b lZdZy bgnhjfZpby qZklh

hlkmlkl\m_l� b ihwlhfm Bgdhl_jfk ij_^mkfZljb\Zxl� qlh� _keb g_ [ue h]h\hj_g dhgdj_lguc imgdl \gmljb

kh]eZkh\Zggh]h f_klZ b ijb gZebqbb g_kdhevdbo lZdbo imgdlh\� ijh^Z\_p fh`_l \u[jZlv imgdl� dhlhjuc
gZb[he__ mkljZb\Z_l _]h �gZijbf_j� kf� )&$ $��� LZf� ]^_ imgdlhf ^hklZ\db y\ey_lky �f_klh� ijh^Z\pZ�

bkihevah\Zehkv \ujZ`_gb_ �ihf_s_gby ijh^Z\pZ� �)&$ $���

�dhjZ[ev� b �km^gh�

< l_jfbgZo� ij_^gZagZq_gguo ^ey bkihevah\Zgby ^ey fhjkdhc i_j_\hadb ]jmah\� \ujZ`_gby �km^gh� b
�dhjZ[ev� bkihevamxlky dZd kbghgbfu� G_l g_h[oh^bfhklb ]h\hjblv� qlh [m^_l bkihevah\Zlvky l_jfbg

�km^gh�� dh]^Z hg \oh^bl \ kZf lhj]h\uc l_jfbg� lZdhc dZd �njZgdh \^hev [hjlZ km^gZ� �)$6� b �^hklZ\dZ k

km^gZ� �'(6�� LZd`_� k mq_lhf ljZ^bpbhggh]h mihlj_[e_gby \ujZ`_gby �i_j_oh^ aZ ihjmqgb km^gZ� \ l_jfbg_

)2% keh\h �km^gh� ^he`gh [ueh [ulv mihlj_[e_gh \ wlhc k\yab�

�ijh\_jdZ� b �hkfhlj�

< klZlvyo :�� b <� Bgdhl_jfk bkihevamxlky khhl\_lkl\_ggh aZ]heh\db �ijh\_jdZ ± miZdh\dZ b fZjdbjh\dZ� b

�hkfhlj lh\ZjZ�� Ohly keh\Z �ijh\_jdZ� b �hkfhlj� y\eyxlky kbghgbfZfb� ij_^klZ\ey_lky p_e_khh[jZaguf

bkihevah\Zlv i_j\h_ keh\h \ hlghr_gbb h[yaZl_evkl\Z ijh^Z\pZ ih ^hklZ\d_ \ khhl\_lkl\bb kh klZlv_c :� b

hklZ\blv \lhjh_ keh\h ^ey dhgdj_lgh]h kemqZy� dh]^Z \uihegy_lky �hkfhlj i_j_^ hl]jmadhc�� lZd dZd lZdhc
hkfhlj h[uqgh g_h[oh^bf ebrv \ l_o kemqZyo� dh]^Z ihdmiZl_ev beb hj]Zgu \eZklb kljZgu wdkihjlZ beb

bfihjlZ ohlyl m[_^blvky� qlh lh\Zj hl\_qZ_l mkeh\byf ^h]h\hjZ beb hnbpbZevguf mkeh\byf� ^h _]h hl]jmadb�
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7. H;YA:L?EVKL<: IJH>:<P: IH IHKL:<D?

< Bgdhl_jfk hkgh\gh_ \gbfZgb_ khkj_^hlhq_gh gZ h[yaZl_evkl\_ ijh^Z\pZ ih ihklZ\d_� Lhqgh_ jZkij_^_e_gb_

nmgdpbc b jZkoh^h\ \ k\yab k ihklZ\dhc lh\ZjZ ijh^Z\phf h[uqgh g_ \uau\Z_l ijh[e_f� dh]^Z klhjhgu bf_xl

^ebl_evgu_ lhj]h\u_ hlghr_gby� Ijb wlhf hgb mklZgZ\eb\Zxl f_`^m kh[hc ijZdlbdm ��ebgbx lhj]h\uo

hlghr_gbc��� dhlhjhc hgb ke_^mxl \ ihke_^mxsbo k^_edZo lZd `_� dZd jZgvr_� H^gZdh ijb mklZgh\e_gbb
gh\uo dhff_jq_kdbo hlghr_gbc beb aZdexq_gbb ^h]h\hjZ q_j_a ihkj_^gbdh\� qlh y\ey_lky jZkijhkljZg_gghc

ijZdlbdhc ijb ijh^Z`_ lh\Zjh\ q_j_a ihkj_^gbdh\� fh]ml ijbf_gylvky mkeh\by ^h]h\hjZ dmieb�ijh^Z`b� b \

kemqZ_� dh]^Z Bgdhl_jfk ���� \dexqZxlky \ wlhl ^h]h\hj� fh`_l bkihevah\Zlvky jZkij_^_e_gb_

khhl\_lkl\mxsbo nmgdpbc� jZkoh^h\ b jbkdh\�

Dhg_qgh� `_eZl_evgh� qlh[u Bgdhl_jfk fh]eb dZd fh`gh ih^jh[g__ hij_^_eylv h[yaZgghklb klhjhg \ k\yab k

^hklZ\dhc ]jmah\� Ih kjZ\g_gbx k Bgdhl_jfk ����� \ wlhf hlghr_gbb [ueb ij_^ijbgylu ^Zevg_crb_ mkbeby \

g_dhlhjuo dhgdj_lguo kblmZpbyo �gZijbf_j� kf� )&$ $��� < lh `_ \j_fy g_\hafh`gh ba[_`Zlv kkuehd gZ

lhj]h\u_ h[uqZb \ l_jfbgZo )$6 b )2% $�� ��\ khhl\_lkl\bb k h[uqZyfb ihjlZ��� ihkdhevdm bf_ggh \ lhj]h\e_

kujv_f dhgdj_lgu_ kihkh[u ^hklZ\db ]jmaZ ^ey i_j_\hadb \ ^h]h\hjZo gZ mkeh\byo )$6 beb )2% \ jZaguo

fhjkdbo ihjlZo fh]ml [ulv jZaebqgufb�

8. I?J?OH> JBKDH< B J:KOH>H<� K<YA:GGUO K =JMAHF

Jbkd ihl_jb beb ih\j_`^_gby ]jmaZ� Z lZd`_ h[yaZl_evkl\h g_klb jZkoh^u� k\yaZggu_ k ]jmahf� i_j_oh^bl hl

ijh^Z\pZ d ihdmiZl_ex� dh]^Z ijh^Z\_p \uihegbe k\hb h[yaZl_evkl\Z ihklZ\db ]jmaZ� Ihkdhevdm ihdmiZl_ex

g_ ke_^m_l ^Z\Zlv \hafh`ghklv hlkjhqdb i_j_^Zqb jbkdh\ b aZljZl� \k_ mkeh\by ij_^mkfZljb\Zxl� qlh i_j_oh^
jbkdh\ b aZljZl fh`_l bf_lv f_klh ^Z`_ ^h ^hklZ\db� _keb ihdmiZl_ev g_ ijbgbfZ_l ^hklZ\dm \ khhl\_lkl\bb k

^h]h\hj_gghklvx beb g_ ^Z_l lZdbo bgkljmdpbc �\ hlghr_gbb \j_f_gb hl]jmadb b�beb f_klZ ^hklZ\db��

dhlhju_ fh]ml ihlj_[h\Zlvky ijh^Z\pm ^ey \uiheg_gby k\hbo h[yaZl_evkl\ ih ^hklZ\d_ ]jmaZ� < hlghr_gbb

lZdh]h ij_`^_\j_f_ggh]h i_j_oh^Z jbkdh\ b aZljZl lj_[h\Zgb_f y\ey_lky hij_^_e_gb_ ]jmaZ dZd

ij_^gZagZq_ggh]h ^ey ihdmiZl_ey beb� dZd ij_^mkfhlj_gh \ mkeh\byo ^h]h\hjZ� hleh`_ggh]h ^ey g_]h�

Wlh lj_[h\Zgb_ y\ey_lky hkh[_ggh \Z`guf gZ mkeh\byo (;:� lZd dZd ijb \k_o ^jm]bo mkeh\byo ]jma h[uqgh

hij_^_ey_lky dZd ij_^gZagZq_gguc ^ey ihdmiZl_ey� dh]^Z [ueb ijbgylu f_ju ^ey _]h hl]jmadb beb hlijZ\db

�l_jfbgu �)� b �&�� beb ^hklZ\db ]jmaZ \ f_klh gZagZq_gby �l_jfbgu �'��� H^gZdh \ bkdexqbl_evguo kemqZyo

]jma fh`_l [ulv hlijZ\e_g ijh^Z\phf [_a miZdh\db b [_a lhqgh]h hij_^_e_gby dhebq_kl\Z ^ey dZ`^h]h

ihdmiZl_ey� < lZdhf kemqZ_ i_j_oh^ jbkdZ b aZljZl g_ [m^_l bf_lv f_klh� ij_`^_ q_f lh\Zj g_ [m^_l ijbk\h_g
jZg__ mdZaZgguf h[jZahf �kf� lZd`_ klZlvx ���� Dhg\_gpbb Hj]ZgbaZpbb H[t_^bg_gguo GZpbc ���� ]h^Z h

^h]h\hjZo f_`^mgZjh^ghc dmieb�ijh^Z`b lh\Zjh\��

9. L?JFBGU

9.1 �?��l_jfbg \haeZ]Z_l gZ ijh^Z\pZ fbgbfZevgu_ h[yaZl_evkl\Z� ijh^Z\_p ^he`_g ebrv

ij_^hklZ\blv lh\Zj \ jZkihjy`_gb_ ihdmiZl_ey \ kh]eZkh\Zgghf f_kl_ ± h[uqgh \ kh[kl\_gghf ihf_s_gbb

ijh^Z\pZ� K ^jm]hc klhjhgu� dZd qZklh j_Zevgh ijhbkoh^bl gZ ijZdlbd_� ijh^Z\_p g_j_^dh ihfh]Z_l

ihdmiZl_ex ih]jmablv lh\Zj gZ ljZgkihjlgh_ kj_^kl\h� ij_^hklZ\e_ggh_ ihdmiZl_e_f� Ohly l_jfbg (;:

emqr_ hljZ`Ze [u wlh mkeh\b_� _keb [u h[yaZl_evkl\Z ijh^Z\pZ [ueb jZkrbj_gu b \dexqZeb ih]jmadm� [ueh

khql_gh `_eZl_evguf khojZgblv ljZ^bpbhgguc ijbgpbi fbgbfZevguo h[yaZl_evkl\ ijh^Z\pZ \ khhl\_lkl\bb k

mkeh\byfb (;:� qlh[u _]h fh`gh [ueh bkihevah\Zlv \ kemqZyo� dh]^Z ijh^Z\_p g_ ohq_l ijbgbfZlv gbdZdbo

h[yaZl_evkl\ hlghkbl_evgh ih]jmadb lh\ZjZ� ?keb ihdmiZl_ev ohq_l� qlh[u ijh^Z\_p ^_eZe [hevr_� wlh ^he`gh

[ulv h]h\hj_gh \ ^h]h\hj_ dmieb�ijh^Z`b�

9.2 �)��l_jfbgu ij_^mkfZljb\Zxl� qlh[u ijh^Z\_p ^hklZ\be ]jma ^ey i_j_\hadb \ khhl\_lkl\bb k

bgkljmdpbyfb ihdmiZl_ey� Imgdl� \ dhlhjuc klhjhgu ij_^iheZ]Zxl hkms_kl\blv ^hklZ\dm gZ mkeh\byo )&$�

\uau\Z_l aZljm^g_gby ba�aZ rbjhdh]h jZaghh[jZaby h[klhyl_evkl\� ijb dhlhjuo fh]ml aZdexqZlvky ^h]h\hju�

ho\Zlu\Z_fu_ wlbf l_jfbghf� LZd� lh\Zj fh`_l [ulv ih]jm`_g gZ ljZgkihjlgh_ kj_^kl\h� ijbkeZggh_

ihdmiZl_e_f� qlh[u aZ[jZlv _]h ba ihf_s_gbc ijh^Z\pZ� \ ^jm]hf kemqZ_ lh\Zj fh`_l gm`^Zlvky \ jZa]jmad_ k
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ljZgkihjlgh]h kj_^kl\Z� ijbkeZggh]h ijh^Z\phf ^ey ^hklZ\db lh\ZjZ gZ l_jfbgZe� gZa\Zgguc ihdmiZl_e_f�

Bgdhl_jfk ���� mqblu\Zxl wlb \ZjbZglu� h]h\Zjb\Zy� qlh \ kemqZ_� dh]^Z f_klhf� gZa\Zgguf \ ^h]h\hj_ \

dZq_kl\_ f_klZ ^hklZ\db� y\ey_lky ihf_s_gb_ ijh^Z\pZ� ihklZ\dZ aZ\_jr_gZ� dh]^Z lh\Zj ih]jm`_g gZ

ljZgkihjlgh_ kj_^kl\h ihdmiZl_ey� Z \ ^jm]bo kemqZyo ihklZ\dZ aZ\_jr_gZ� dh]^Z lh\Zj ij_^hklZ\e_g \

jZkihjy`_gb_ ihdmiZl_ey [_a jZa]jmadb k ljZgkihjlgh]h kj_^kl\Z ijh^Z\pZ� <ZjbZglu� mihfbgZ_fu_ ^ey

jZaebqguo \b^h\ ljZgkihjlZ \ l_jfbg_ )&$ $�� Bgdhl_jfk ����� g_ ih\lhjyxlky \ Bgdhl_jfk �����

Imgdl ihklZ\db gZ mkeh\byo )2%� dhlhjuc kh\iZ^Z_l k imgdlhf ihklZ\db gZ mkeh\byo &)5 b &,)� hklZ\e_g \

Bgdhl_jfk ���� [_a baf_g_gbc� g_kfhljy gZ agZqbl_evgu_ kihju� Ohly \ gZklhys__ \j_fy ihgylb_ )2%

�^hklZ\blv lh\Zj aZ ihjmqgb km^gZ� fh`_l dZaZlvky \h fgh]bo kemqZyo g_ih^oh^ysbf� hgh l_f g_ f_g__

ihgbfZ_lky lhj]h\pZfb b ijbf_gy_lky k mq_lhf lh\ZjZ b bf_xsboky ih]jmahqguo mkljhckl\� ;ueh khql_gh�
qlh baf_g_gb_ imgdlZ )2% fh`_l \uau\Zlv g_gm`gu_ g_^hjZamf_gby� hkh[_ggh \ hlghr_gb_ ijh^Z`b lh\Zjh\�

i_j_\habfuo fhjkdbf iml_f h[uqgh qZjl_j�iZjlbyfb�

D kh`Ze_gbx� keh\h �)2%� bkihevam_lky g_dhlhjufb lhj]h\pZfb ijhklh ^ey h[hagZq_gby ex[h]h imgdlZ

ihklZ\db ± gZijbf_j �)2% nZ[jbdZ�� �)2% aZ\h^�� �)2% k aZ\h^Z ijh^Z\pZ� beb ^jm]bo \gmlj_ggbo imgdlh\�

Ijb wlhf ij_g_[j_]Zxl agZq_gb_f Z[[j_\bZlmju� NjZgdh [hjl� DZd ml\_j`^Z_lky� lZdh_ bkihevah\Zgb_ �)2%�
fh`_l kha^Z\Zlv g_^hjZamf_gby b _]h ke_^m_l ba[_]Zlv�

<Z`gh_ baf_g_gb_ bf__l f_klh \ l_jfbg_ )$6 \ hlghr_gbb h[yaZgghklb hqbklblv lh\Zj ^ey wdkihjlZ�

ihkdhevdm� kh]eZkgh gZb[he__ jZkijhkljZg_gghc ijZdlbd_� lZdh_ h[yaZl_evkl\h \haeZ]Z_lky gZ ijh^Z\pZ� Z g_ gZ

ihdmiZl_ey� Qlh[u h[_ki_qblv ^he`gh_ \gbfZgb_ wlhfm baf_g_gbx� hgh [ueh \u^_e_gh aZ]eZ\gufb [md\Zfb \

ij_^bkeh\bb d l_jfbgm )$6�

9.3 �K��l_jfbgu \haeZ]Zxl gZ ijh^Z\pZ h[yaZgghklv aZdexqZlv ^h]h\hj i_j_\hadb gZ h[uqguo mkeh\byo aZ

k\hc kq_l� Ihwlhfm imgdl� ^h dhlhjh]h hg ^he`_g hieZqb\Zlv ljZgkihjlgu_ jZkoh^u� h[yaZl_evgh ^he`_g [ulv

mdZaZg ihke_ khhl\_lkl\mxs_]h �K��l_jfbgZ� GZ mkeh\byo &,) b &,3 ijh^Z\_p ^he`_g lZd`_ aZkljZoh\Zlv ]jma

b g_klb jZkoh^u ih kljZoh\Zgbx� LZd dZd ]jZgbpZ jZa^_e_gby jZkoh^h\ mklZgZ\eb\Z_lky \ kljZg_ gZagZq_gby�
�K��l_jfbgu qZklh hrb[hqgh kqblZxlky ^h]h\hjZfb ijb[ulby� ijb dhlhjuo ijh^Z\_p g_k_l \k_ jbkdb b

aZljZlu� ihdZ ]jma g_ ijb[ue nZdlbq_kdb \ kh]eZkh\Zgguc imgdl� H^gZdh ke_^m_l ih^q_jdgmlv� qlh

�K��l_jfbgu bf_xl lhl `_ oZjZdl_j� qlh �)��l_jfbgu \ lhf hlghr_gbb� qlh ijh^Z\_p \uihegy_l ^h]h\hj \

kljZg_ hl]jmadb beb hlijZ\db� LZdbf h[jZahf� ^h]h\hju dmieb�ijh^Z`b gZ mkeh\byo �K��l_jfbgh\� ih^h[gh

^h]h\hjZf gZ mkeh\byo �)��l_jfbgh\� ihiZ^Zxl \ dZl_]hjbx ^h]h\hjh\ hl]jmadb�

< kZfhf oZjZdl_j_ ^h]h\hjh\ hl]jmadb aZeh`_gh� qlh� ohly h[uqgu_ ljZgkihjlgu_ jZkoh^u aZ i_j_\hadm ]jmaZ

ih h[uqghfm fZjrjmlm b h[uqguf kihkh[hf ^h kh]eZkh\Zggh]h f_klZ ^he`gu hieZqb\Zlvky ijh^Z\phf�

ihdmiZl_ev g_k_l jbkdb ihl_jb beb ih\j_`^_gby ]jmaZ� Z lZd`_ ^hihegbl_evgu_ jZkoh^u� \hagbdZxsb_

\ke_^kl\b_ kh[ulbc� ijhbkoh^ysbo ihke_ lh]h� dZd ]jma [ue ^he`guf h[jZahf ^hklZ\e_g ^ey i_j_\hadb� LZdbf

h[jZahf� �K��l_jfbgu hlebqZxlky hl \k_o ^jm]bo l_jfbgh\ l_f� qlh hgb kh^_j`Zl ^\_ �djblbq_kdb_� lhqdb�

H^gZ mdZau\Z_l lhqdm� ^h dhlhjhc ijh^Z\_p ^he`_g hj]Zgbah\Zlv ljZgkihjl b g_klb jZkoh^u kh]eZkgh ^h]h\hjm
i_j_\hadb� Z ^jm]Zy kem`bl ]jZgbp_c i_j_oh^Z jbkdh\� Ih wlhc ijbqbg_ fZdkbfZevgZy hklhjh`ghklv ^he`gZ

kh[ex^Zlvky ijb \haeh`_gbb gZ ijh^Z\pZ ^hihegbl_evguo h[yaZl_evkl\ ihke_ i_j_oh^Z jbkdZ aZ ij_^_eu

\ur_mdZaZgghc �djblbq_kdhc� lhqdb� Kmsghklvx �K��l_jfbgh\ y\ey_lky hk\h[h`^_gb_ ijh^Z\pZ hl ex[uo

^Zevg_crbo jbkdh\ b jZkoh^h\ ihke_ lh]h� dZd hg ^he`guf h[jZahf \uihegbe ^h]h\hj� aZdexqb\ ^h]h\hj

i_j_\hadb� i_j_^Z\ ]jma i_j_\haqbdm b h[_ki_qb\ kljZoh\Zgb_ gZ mkeh\byo &,) b &,3�

Kmsghklv �K��l_jfbgh\ dZd ^h]h\hjh\ hl]jmadb lZd`_ fh`_l [ulv ijhbeexkljbjh\ZgZ jZkijhkljZg_gguf

bkihevah\Zgb_f ^hdmf_glZjguo dj_^blh\ \ dZq_kl\_ ij_^ihqlbl_evgh]h kihkh[Z hieZlu� bkihevam_fh]h \

lZdbo mkeh\byo� < kemqZyo� dh]^Z klhjhgu ^h]h\hjZ dmieb�ijh^Z`b ^h]h\hjbebkv� qlh ijh^Z\_p ihemqbl hieZlm

ijb ij_^klZ\e_gbb kh]eZkh\Zgguo ih]jmahqguo ^hdmf_glh\ \ [Zgd ih ^hdmf_glZjghfm dj_^blm� ]eZ\ghc p_eb

^hdmf_glZjgh]h dj_^blZ iheghklvx ijhlb\hj_qbeh [u� _keb [u ijh^Z\_p g_k ^Zevg_crb_ jbkdb b jZkoh^u
ihke_ fhf_glZ ihemq_gby hieZlu ih ^hdmf_glZjguf dj_^blZf beb ihke_ hl]jmadb b hlijZ\db lh\ZjZ� Dhg_qgh�

ijh^Z\pm ijb^_lky g_klb \k_ jZkoh^u ih ^h]h\hjm i_j_\hadb� g_aZ\bkbfh hl lh]h� hieZq_g eb ]jma

ij_^\Zjbl_evgh� ihke_ hl]jmadb beb ^he`_g [ulv hieZq_g \ f_kl_ gZagZq_gby �njZol ih^e_`bl mieZl_
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]jmahihemqZl_e_f \ ihjlm gZagZq_gby�� h^gZdh ^hihegbl_evgu_ jZkoh^u� dhlhju_ fh]ml \hagbdgmlv \

j_amevlZl_ kh[ulbc� gZklmib\rbo ihke_ hl]jmadb b hlijZ\db� g_ba[_`gh hieZqb\Zxlky aZ kq_l ihdmiZl_ey�

?keb ijh^Z\_p ^he`_g h[_ki_qblv ^h]h\hj i_j_\hadb� dhlhjuc \dexqZ_l \ k_[y hieZlm ihrebg� gZeh]h\ b

^jm]bo k[hjh\� lZdb_ jZkoh^u� jZamf__lky� \haeZ]Zxlky gZ ijh^Z\pZ \ lhc kl_i_gb� \ dZdhc hgb ijbibkZgu _fm

kh]eZkgh ^h]h\hjm� L_i_jv wlh q_ldh knhjfmebjh\Zgh \ klZlv_ :� \k_o �K��l_jfbgh\�

?keb h[uqgh aZdexqZxlky g_kdhevdh ^h]h\hjh\ i_j_\hadb� k\yaZgguo k i_j_]jmadhc lh\ZjZ \ ijhf_`mlhqguo

imgdlZo ^ey ^hklb`_gby kh]eZkh\Zggh]h f_klZ gZagZq_gby� ijh^Z\_p ^he`_g hieZqb\Zlv \k_ wlb jZkoh^u�

\dexqZy ex[u_ \hagbdZxsb_ jZkoh^u ijb i_j_]jmad_ lh\ZjZ k h^gh]h ljZgkihjlgh]h kj_^kl\Z gZ ^jm]h_�

H^gZdh _keb i_j_\haqbd bkihevah\Ze k\hb ijZ\Z ± kh]eZkgh ^h]h\hjm i_j_\hadb� ± qlh[u ba[_`Zlv
g_ij_^\b^_gguo ij_iylkl\bc �gZijbf_j� h[e_^_g_gb_� ljZgkihjlgu_ �ijh[db�� aZ[Zklh\db� ijZ\bl_evkl\_ggu_

mdZau� \hcgZ beb \h_ggu_ ^_ckl\by�� lh \k_ ^hihegbl_evgu_ jZkoh^u� \ul_dZxsb_ ba wlh]h� [m^ml hlg_k_gu gZ

kq_l ihdmiZl_ey� lZd dZd h[yaZl_evkl\h ijh^Z\pZ h]jZgbq_gh h[_ki_q_gb_f h[uqgh]h ^h]h\hjZ i_j_\hadb�

QZklh kemqZ_lky� qlh klhjhgu ^h]h\hjZ dmieb�ijh^Z`b `_eZxl q_ldh hij_^_eblv� ^h dZdhc kl_i_gb ijh^Z\_p

^he`_g h[_ki_qb\Zlv ^h]h\hj i_j_\hadb� \dexqZy jZkoh^u ih jZa]jmad_� LZd dZd lZdb_ jZkoh^u h[uqgh
ihdju\Zxlky njZolhf� dh]^Z lh\Zj i_j_\hablky h[uqguf iZjhoh^kl\hf� \ ^h]h\hj_ dmieb�ijh^Z`b qZklh

ij_^mkfZljb\Z_lky� qlh[u ]jma i_j_\habeky lZdbf h[jZahf beb ih djZcg_c f_j_ \ khhl\_lkl\bb k �mkeh\byfb

i_j_\hadb ]jmah\ j_ckh\ufb km^Zfb�� < ^jm]bo kemqZyo ihke_ l_jfbgh\ &)5 b &,) ^h[Z\eyxlky keh\Z

�\dexqZy jZa]jmadm�� L_f g_ f_g__ j_dhf_g^m_lky ^h[Z\eylv Z[[j_\bZlmju ihke_ �K��l_jfbgh\ lhevdh \ l_o

kemqZyo� _keb \ khhl\_lkl\mxs_c hljZkeb agZq_gb_ Z[[j_\bZlmju ihgbfZ_lky q_ldh b ijbgbfZ_lky

^h]h\Zjb\Zxsbfbky klhjhgZfb� beb j_]mebjm_lky ijbf_gbfuf ijZ\hf beb lhj]h\uf h[uqZ_f�

< qZklghklb� ijh^Z\pm g_ ke_^m_l ± b hg g_ kfh] [u� ± g_ baf_gyy kZfh]h oZjZdl_jZ �K��l_jfbgh\� [jZlv gZ k_[y

dZdb_�eb[h h[yaZl_evkl\Z hlghkbl_evgh ijb[ulby ]jmaZ \ f_klh gZagZq_gby� lZd dZd jbkd ex[hc aZ^_j`db \h

\j_fy i_j_\hadb g_k_l ihdmiZl_ev� LZdbf h[jZahf� ex[h_ h[yaZl_evkl\h hlghkbl_evgh \j_f_gb ^he`gh

h[yaZl_evgh hlghkblvky d f_klm hl]jmadb beb hlijZ\db� gZijbf_j �hl]jmadZ �hlijZ\dZ� g_ iha^g__ ����� >h]h\hj�
gZijbf_j� �&)5 =Zf[mj] g_ iha^g__ ���� y\ey_lky gZ kZfhf ^_e_ g_ijZ\bevguf b lZdbf h[jZahf fh`_l

\uau\Zlv jZaebqgu_ lhedh\Zgby� Fh`gh ij_^iheh`blv� qlh klhjhgu bf_eb \ \b^m� eb[h qlh lh\Zj ^he`_g

ijb[ulv \ =Zf[mj] \ hij_^_e_gguc ^_gv� b \ wlhf kemqZ_ ^h]h\hj y\ey_lky g_ ^h]h\hjhf hl]jmadb� Z ^h]h\hjhf

ijb[ulby� eb[h� \ ^jm]hf kemqZ_� qlh ijh^Z\_p ^he`_g hlijZ\blv lh\Zj \ lZdh_ \j_fy� qlh[u lh\Zj ijb[ue \

=Zf[mj] ^h hij_^_e_gghc ^Zlu� aZ bkdexq_gb_f kemqZ_\ aZ^_j`db i_j_\hadb \ke_^kl\b_ g_ij_^\b^_gguo

kh[ulbc�

< lhj]h\e_ kemqZ_lky� qlh lh\Zj ijbh[j_lZ_lky� dh]^Z hg gZoh^blky \ fhj_� b \ lZdbo kemqZyo ihke_ mkeh\by

lhj]h\eb ^h[Z\ey_lky keh\h �gZ ieZ\m�� LZd dZd \ lZdbo kemqZyo gZ mkeh\byo &)5 b &,) jbkd ihl_jb beb

ih\j_`^_gby lh\ZjZ m`_ i_j_r_e hl ijh^Z\pZ d ihdmiZl_ex� fh]ml \hagbdgmlv ljm^ghklb lhedh\Zgby� H^ghc

ba \hafh`ghkl_c y\ey_lky khojZg_gb_ h[uqgh]h agZq_gby l_jfbgh\ &)5 b &,) \ hlghr_gbb jZkij_^_e_gby

jbkdZ f_`^m ijh^Z\phf b ihdmiZl_e_f� Z bf_ggh� qlh jbkd i_j_oh^bl ihke_ hl]jmadb� wlh hagZqZeh [u� qlh
ihdmiZl_ev fh`_l [ulv \ugm`^_g ijbgylv gZ k_[y ihke_^kl\by kh[ulbc� dhlhju_ ijhbahc^ml \ lhl fhf_gl�

dh]^Z ^h]h\hj dmieb�ijh^Z`b \klmibl \ kbem� >jm]hc \hafh`ghklvx mlhqgblv fhf_gl i_j_oh^Z jbkdZ y\ey_lky

\j_fy aZdexq_gby ^h]h\hjZ dmieb�ijh^Z`b� I_j\Zy \hafh`ghklv [he__ j_ZevgZ� lZd dZd h[uqgh g_\hafh`gh

mklZgh\blv khklhygb_ ]jmaZ \h \j_fy i_j_\hadb� Ih wlhc ijbqbg_ \ klZlv_ �� Dhg\_gpbb Hj]ZgbaZpbb

H[t_^bg_gguo GZpbc h ^h]h\hjZo f_`^mgZjh^ghc dmieb�ijh^Z`b lh\Zjh\ ���� ]h^Z ij_^mkfZljb\Z_lky� qlh

�ihdmiZl_ev ijbgbfZ_l gZ k_[y jbkd \ hlghr_gbb lh\ZjZ� « k fhf_glZ k^Zqb lh\ZjZ i_j_\haqbdm� dhlhjuc
\u^Ze ^hdmf_glu� ih^l\_j`^Zxsb_ ^h]h\hj i_j_\hadb�� H^gZdh ba wlh]h ijZ\beZ ^_eZ_lky bkdexq_gb_� _keb

�ijh^Z\_p agZe beb ^he`_g [ue agZlv� qlh lh\Zj [ue mljZq_g beb ih\j_`^_g� b hg g_ khh[sbe h[ wlhf

ihdmiZl_ex�� LZdbf h[jZahf� lhedh\Zgb_ l_jfbgh\ &)5 beb &,) k ^h[Z\e_gb_f keh\Z �gZ ieZ\m� [m^_l

aZ\bk_lv hl ijZ\Z� ijbf_gbfh]h d ^h]h\hjm dmieb�ijh^Z`b� KlhjhgZf j_dhf_g^m_lky hij_^_eblv ijbf_gbfh_

ijZ\h b ex[h_ j_r_gb_� dhlhjh_ aZ l_f fh`_l ihke_^h\Zlv� < kemqZ_ khfg_gbc klhjhgZf j_dhf_g^m_lky q_ldh
ihykgblv wlhl \hijhk \ ^h]h\hj_�
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GZ ijZdlbd_ klhjhgu qZklh ijh^he`Zxl bkihevah\Zlv ljZ^bpbhggh_ \ujZ`_gb_ &	) �beb & b )� &�) �� L_f g_

f_g__ \ [hevrbgkl\_ kemqZ_\ hdZau\Z_lky� qlh hgb jZkkfZljb\Zxl wlb \ujZ`_gby dZd wd\b\Ze_glgu_ &)5�

Qlh[u ba[_`Zlv ljm^ghkl_c lhedh\Zgby k\h_]h ^h]h\hjZ� klhjhgZf ke_^m_l bkihevah\Zlv ijZ\bevguc l_jfbg� Z

bf_ggh l_jfbg &)5� dhlhjuc y\ey_lky _^bgkl\_gghc ijbgylhc \h \k_f fbj_ klZg^Zjlghc Z[[j_\bZlmjhc

l_jfbgZ �Klhbfhklv b NjZol �« gZa\Zgb_ ihjlZ gZagZq_gby���

L_jfbgu &)5 b &,) \ klZlv_ $� Bgdhl_jfk ���� h[yau\Zeb ijh^Z\pZ ij_^klZ\eylv dhibx qZjl_j�iZjlbb \h

\k_o kemqZyo� dh]^Z _]h ljZgkihjlguc ^hdmf_gl �h[uqgh dhghkZf_gl� kh^_j`Ze kkuedm gZ qZjl_j�iZjlbx�

gZijbf_j� ihkj_^kl\hf qZklh]h mdZaZgby �\k_o ijhqbo mkeh\bc kh]eZkgh qZjl_j�iZjlbb�� Ohly� dhg_qgh�

^h]h\Zjb\ZxsZyky klhjhgZ ^he`gZ \k_]^Z [ulv \ khklhygbb lhqgh mklZgh\blv \k_ mkeh\by ^h]h\hjZ ±

ij_^ihqlbl_evgh \h \j_fy aZdexq_gby ^h]h\hjZ� ± dZd ij_^klZ\ey_lky� ijZdlbdZ ij_^hklZ\e_gby qZjl_j�
iZjlbb� dZd mdZaZgh \ur_� kha^Z_l ijh[e_fu� \ qZklghklb \ k\yab k hi_jZpbyfb ^hdmf_glZjgh]h dj_^blZ�

H[yaZgghklv ijh^Z\pZ ij_^klZ\eylv \ khhl\_lkl\bb k mkeh\byfb &)5 b &,) dhibx qZjl_j�iZjlbb \f_kl_ k

^jm]bfb ljZgkihjlgufb ^hdmf_glZfb \ Bgdhl_jfk ���� [ueZ hims_gZ�

Ohly klZlvb :� Bgdhl_jfk ijba\Zgu h[_ki_qblv ij_^hklZ\e_gb_ ijh^Z\phf ihdmiZl_ex �^hdZaZl_evkl\Z

^hklZ\db�� ke_^m_l ih^q_jdgmlv� qlh ijh^Z\_p \uihegy_l wlh lj_[h\Zgb_� ij_^hklZ\eyy �h[uqgu_�
^hdZaZl_evkl\Z� < mkeh\byo &37 b &,3 wlh [m^_l �h[uqguc ljZgkihjlguc ^hdmf_gl�� Z \ mkeh\byo &)5 b &,)

wlh ± dhghkZf_gl beb fhjkdZy gZdeZ^gZy� LjZgkihjlgu_ ^hdmf_glu ^he`gu [ulv �qbklufb�� l�_�� hgb g_

^he`gu kh^_j`Zlv h]h\hjdb beb mdZaZgby� dhgklZlbjmxsb_ iehoh_ khklhygb_ lh\ZjZ b�beb miZdh\db� ?keb

lZdb_ h]h\hjdb beb mdZaZgby ihy\eyxlky \ ^hdmf_gl_� hg kqblZ_lky �g_qbkluf� b g_ ijbgbfZ_lky [ZgdZfb \

hi_jZpbyo ^hdmf_glZjgh]h dj_^blZ� H^gZdh ke_^m_l hlf_lblv� qlh ljZgkihjlguc ^hdmf_gl� ^Z`_ g_

kh^_j`Zsbc lZdbo h]h\hjhd beb mdZaZgbc� h[uqgh g_ ij_^hklZ\ey_l ihdmiZl_ex g_hijh\_j`bfh]h
^hdZaZl_evkl\Z \ hlghr_gbb i_j_\haqbdZ� qlh lh\Zj [ue hl]jm`_g \ khhl\_lkl\bb k mkeh\byfb ^h]h\hjZ dmieb�

ijh^Z`b� H[uqgh i_j_\haqbd \ klZg^Zjlghf l_dkl_ gZ i_j\hc kljZgbp_ ljZgkihjlgh]h ^hdmf_glZ hldZau\Z_lky

[jZlv gZ k_[y hl\_lkl\_gghklv aZ bgnhjfZpbx hlghkbl_evgh lh\ZjZ� mdZau\Zy� qlh ih^jh[ghklb� \dexq_ggu_ \

ljZgkihjlguc ^hdmf_gl� ij_^klZ\eyxl kh[hc ebrv aZy\e_gby ]jmahhlijZ\bl_ey� < khhl\_lkl\bb k

[hevrbgkl\hf ijbf_gbfuo aZdhgh\ b ijbgpbih\ i_j_\haqbd ^he`_g ih djZcg_c f_j_ bkihevah\Zlv jZamfgu_
kihkh[u ijh\_jdb ^hklh\_jghklb bgnhjfZpbb� b _]h g_kihkh[ghklv k^_eZlv wlh fh`_l k^_eZlv _]h

hl\_lkl\_gguf i_j_^ ]jmahihemqZl_e_f� H^gZdh \ dhgl_cg_jghc lhj]h\e_ i_j_\haqbd bf__l \hafh`ghklv

ijh\_jblv kh^_j`bfh_ dhgl_cg_jZ ebrv \ lhf kemqZ_� _keb hg kZf hl\_qZ_l aZ mdeZ^u\Zgb_ dhgl_cg_jZ�

Kms_kl\mxl ebrv ^\Z l_jfbgZ� k\yaZgguo kh kljZoh\Zgb_f� Z bf_ggh &,) b &,3� GZ wlbo mkeh\byo ijh^Z\_p

h[yaZg h[_ki_qblv kljZoh\Zgb_ \ ihevam ihdmiZl_ey� < g_dhlhjuo kemqZyo klhjhgu kZfb j_rZxl� `_eZxl eb
hgb aZkljZoh\Zlv k_[y b \ dZdhc kl_i_gb� Ihkdhevdm ijh^Z\_p kljZom_lky \ ihevam ihdmiZl_ey� _fm g_ba\_klgu

lhqgu_ lj_[h\Zgby ihdmiZl_ey� < khhl\_lkl\bb k mkeh\byfb kljZoh\Zgby ]jmah\ H[t_^bg_gby ehg^hgkdbo

kljZoh\sbdh\ kljZoh\Zgb_ hkms_kl\ey_lky k �fbgbfZevguf ihdjulb_f� kh]eZkgh K� kh �kj_^gbf ihdjulb_f�

kh]eZkgh < b k �gZb[he__ rbjhdbf ihdjulb_f� kh]eZkgh :� LZd dZd \ ijh^Z`_ lh\Zjh\ gZ mkeh\byo &,)

ihdmiZl_ev fh`_l aZohl_lv ijh^Zlv lh\Zj \ imlb ihke_^mxs_fm ihdmiZl_ex� dhlhjuc \ k\hx hq_j_^v fh`_l

ih`_eZlv i_j_ijh^Zlv lh\Zj� g_\hafh`gh hij_^_eblv jZaf_j kljZoh\Zgby� ih^oh^ysbc ^ey lZdbo ihke_^mxsbo
ihdmiZl_e_c� b ihwlhfm ljZ^bpbhggh \u[bjZ_lky fbgbfZevgh_ kljZoh\Zgb_ kh]eZkgh &,)� qlh iha\hey_l

ihdmiZl_ex lj_[h\Zlv hl ijh^Z\pZ ^hihegbl_evgh]h kljZoh\Zgby� FbgbfZevgh_ kljZoh\Zgb_� h^gZdh� g_

ih^oh^bl ^ey ijh^Z`b ijhfure_gguo lh\Zjh\� ]^_ jbkd djZ`b� obs_gby beb g_ijZ\bevghc ljZgkihjlghc

h[jZ[hldb beb ojZg_gby lh\ZjZ lj_[m_l [hevr_]h h[t_fZ kljZoh\Zgby� q_f gZ mkeh\byo K� LZd dZd l_jfbg &,3 \

hlebqb_ hl l_jfbgZ &,) h[uqgh g_ bkihevam_lky ^ey ijh^Z`b lh\Zjh\� p_e_khh[jZag__ ijbf_gylv gZb[he__

rbjhdh_ ihdjulb_ kljZoh\Zgby kh]eZkgh &,3� q_f fbgbfZevgh_ kljZoh\Zgb_ kh]eZkgh &,)� < lh `_ \j_fy
baf_g_gb_ h[yaZgghklb kljZoh\Zgby ijh^Z\phf gZ mkeh\byo &,) b &,3 fh`_l \uau\Zlv g_^hjZamf_gby� b

ihwlhfm h[Z mkeh\by k\h^yl h[yaZgghklv kljZoh\Zgby ijh^Z\phf ^h fbgbfZevgh]h mjh\gy� IhdmiZl_ex gZ

mkeh\byo &,3 hkh[_ggh \Z`gh mqblu\Zlv ke_^mxs__� ijb g_h[oh^bfhklb ^hihegbl_evgh]h kljZoh\Zgby hg

^he`_g ^h]h\hjblvky k ijh^Z\phf h lhf� qlh ihke_^gbc ij_^hklZ\bl ^hihegbl_evgh_ kljZoh\Zgb_� \ ijhlb\ghf

kemqZ_ _fm ke_^m_l \aylv gZ k_[y jZkrbj_ggh_ kljZoh\Zgb_� <hagbdZxl lZd`_ hij_^_e_ggu_ kemqZb� dh]^Z
ihdmiZl_ev fh`_l aZohl_lv ihemqblv [hevrmx aZsblm� q_f ij_^hklZ\ey_lky kh]eZkgh klZlv_ : H[t_^bg_gby�

gZijbf_j� kljZoh\Zgb_ gZ kemqZc \hcgu� [_kihjy^dh\� ]jZ`^Zgkdbo \heg_gbc� aZ[Zklh\hd beb ^jm]bo ljm^h\uo

dhgnebdlh\� ?keb hg `_eZ_l� qlh[u ijh^Z\_p h[_ki_qbe lZdh_ kljZoh\Zgb_� hg ^he`_g ij_^hklZ\blv _fm
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khhl\_lkl\mxsb_ bgkljmdpbb� b \ wlhf kemqZ_ ijh^Z\_p ^he`_g ijb \hafh`ghklb h[_ki_qblv lZdh_

kljZoh\Zgb_�

9.4 �'��l_jfbgu ih k\h_fm oZjZdl_jm hlebqgu hl �K��l_jfbgh\� lZd dZd \ khhl\_lkl\bb k �'��l_jfbgZfb

ijh^Z\_p hl\_qZ_l aZ ijb[ulb_ lh\ZjZ \ kh]eZkh\Zggh_ f_klh beb imgdl gZagZq_gby gZ ]jZgbp_ beb \ kljZg_

bfihjlZ� Ijh^Z\_p h[yaZg g_klb \k_ jbkdb b jZkoh^u ih ^hklZ\d_ lh\ZjZ ^h wlh]h f_klZ� LZdbf h[jZahf�
�'��l_jfbgu hagZqZxl ^h]h\hju ijb[ulby� Z �K��l_jfbgu ± ^h]h\hju hl]jmadb.

< khhl\_lkl\bb k �'��l_jfbgZfb� aZ bkdexq_gb_f ''3� ijh^Z\_p g_ h[yaZg ^hklZ\eylv lh\Zj� hqbs_gguc ^ey

bfihjlZ \ kljZg_ gZagZq_gby.

LjZ^bpbhggh gZ mkeh\byo '(4 ijh^Z\_p [ue h[yaZg hqbklblv lh\Zj� lZd dZd hg ih^e_`Ze \u]jmad_ gZ ijbqZe b

[ue lZdbf h[jZahf \\_a_g \ kljZgm bfihjlZ� H^gZdh \ke_^kl\b_ baf_g_gbc \ ijhp_^mjZo lZfh`_gghc hqbkldb

\ [hevrbgkl\_ kljZg� k_cqZk [he__ mf_klgh� qlh[u klhjhgZ� ihklhyggh ijh`b\ZxsZy \ khhl\_lkl\mxs_c

kljZg_� hkms_kl\eyeZ hqbkldm b ieZlbeZ ihrebgu b ^jm]b_ k[hju� LZdbf h[jZahf� baf_g_gb_ mkeh\bc '(4

[ueh \g_k_gh ih lhc `_ ijbqbg_� qlh baf_g_gb_ mkeh\bc )$6� h dhlhjhf ]h\hjbehkv jZg__� DZd \ kemqZ_ )$6�

baf_g_gb_ mkeh\bc '(4 lZd`_ \u^_e_gh aZ]eZ\gufb [md\Zfb \h \klmie_gbb�

DZd ij_^klZ\ey_lky� \h fgh]bo kljZgZo lhj]h\u_ l_jfbgu� g_ \dexq_ggu_ \ Bgdhl_jfk� bkihevamxlky \

hkgh\ghf ijb `_e_agh^hjh`guo i_j_\hadZo ��njZgdh ]jZgbpZ��� H^gZdh� ijb wlhf h[uqgh g_ ih^jZamf_\Z_lky�

qlh ijh^Z\_p ijbgbfZ_l gZ k_[y jbkd ihl_jb beb ih\j_`^_gby ]jmaZ \h \j_fy _]h i_j_\hadb ^h ]jZgbpu� < wlbo

h[klhyl_evkl\Zo ij_^ihqlbl_evg__ bkihevah\Zlv l_jfbg &37 k mdZaZgb_f ]jZgbpu� ?keb� k ^jm]hc klhjhgu�

klhjhgu ij_^iheZ]Zxl� qlh[u ijh^Z\_p g_k jbkd \h \j_fy i_j_\hadb� ke_^m_l bkihevah\Zlv l_jfbg '$) k
mdZaZgb_f ]jZgbpu�

L_jfbg ''8 [ue \dexq_g \ \_jkbx Bgdhl_jfk ����� Wlhl l_jfbg \uihegy_l \Z`gmx nmgdpbx \ kemqZyo�

dh]^Z ijh^Z\_p ]hlh\ ^hklZ\blv ]jma \ kljZgm gZagZq_gby [_a hqbkldb ^ey bfihjlZ b hieZlu ihrebgu� <

kljZgZo� ]^_ lZfh`_ggZy hqbkldZ fh`_l [ulv aZljm^g_gZ b aZgbfZlv fgh]h \j_f_gb� ijh^Z\_p fh`_l g_klb
jbkd� _keb hg [_j_l gZ k_[y h[yaZl_evkl\h ^hklZ\blv lh\Zj aZ lhqdm lZfh`_gghc hqbkldb� Ohly \ khhl\_lkl\bb

kh klZlvyfb ''8 <�� b <�� ihdmiZl_ev ^he`_g g_klb ^hihegbl_evgu_ jbkdb b jZkoh^u� dhlhju_ fh]ml

\hagbdZlv ijb g_\uiheg_gbb bf k\hbo h[yaZl_evkl\ ih hqbkld_ lh\ZjZ ^ey bfihjlZ� ijh^Z\pm j_dhf_g^m_lky

g_ bkihevah\Zlv l_jfbg ''8 \ kljZgZo� ]^_ fh]ml \hagbdZlv aZljm^g_gby ijb hqbkld_ lh\ZjZ ^ey bfihjlZ�

10. <UJ:@?GB? �G?L H;YA:L?EVKL<�

DZd y\kl\m_l ba \ujZ`_gbc �ijh^Z\_p h[yaZg� b �ihdmiZl_ev h[yaZg�� Bgdhl_jfk dZkZxlky lhevdh l_o

h[yaZl_evkl\� dhlhju_ klhjhgu g_kml ^jm] i_j_^ ^jm]hf� Keh\Z �g_l h[yaZl_evkl\� \dexq_gu ihwlhfm \h \k_o

kemqZyo� dh]^Z h^gZ klhjhgZ g_ g_k_l h[yaZl_evkl\ i_j_^ ^jm]hc klhjhghc� LZdbf h[jZahf� _keb� gZijbf_j� \

khhl\_lkl\bb kh klZlv_c :� khhl\_lkl\mxs_]h l_jfbgZ ijh^Z\_p h[yaZg h[_ki_qblv b hieZlblv ^h]h\hj

i_j_\hadb� fu ijbf_gy_f keh\Z �g_l h[yaZl_evkl\� ih^ aZ]heh\dhf �^h]h\hj i_j_\hadb� \ klZlv_ <���Z��
nhjfmebjmxs_c ihabpbx ihdmiZl_ey� ?keb `_ gb h^gZ ba klhjhg g_ g_k_l h[yaZl_evkl\ i_j_^ ^jm]hc klhjhghc�

keh\Z �g_l h[yaZl_evkl\� ijbf_gyxlky d h[_bf klhjhgZf� gZijbf_j \ hlghr_gbb kljZoh\Zgby�

< h[hbo kemqZyo \Z`gh ih^q_jdgmlv� qlh ^Z`_ _keb h^gZ klhjhgZ g_ g_k_l h[yaZl_evkl\ \ hlghr_gbb ^jm]hc

klhjhgu ijb \uiheg_gbb hij_^_e_gghc aZ^Zqb� wlh g_ hagZqZ_l� qlh \uiheg_gb_ wlhc aZ^Zqb g_ \ __ bgl_j_kZo�

LZd� gZijbf_j� ebrv ihlhfm� qlh ihdmiZl_ev \ khhl\_lkl\bb k &)5 g_ g_k_l i_j_^ ijh^Z\phf h[yaZl_evkl\ ih
aZdexq_gbx ^h]h\hjZ kljZoh\Zgby \ khhl\_lkl\bb kh klZlv_c <�� ykgh� qlh \ _]h bgl_j_kZo aZdexqblv lZdhc

^h]h\hj� lZd dZd ih klZlv_ :� ijh^Z\_p g_ g_k_l lZdbo h[yaZl_evkl\ ih h[_ki_q_gbx kljZoh\Zgby�

11. <:JB:GLU BGDHL?JFK

GZ ijZdlbd_ qZklh bf__l f_klh kblmZpby� dh]^Z klhjhgu kZfb ohlyl ^h[blvky [hevr_c lhqghklb l_jfbgZ�

^h[Z\eyy keh\Z \ Bgdhl_jfk� Ke_^m_l ih^q_jdgmlv� qlh Bgdhl_jfk g_ ^Zxl gbdZdbo mdZaZgbc \ hlghr_gbb

lZdbo ^h[Z\e_gbc� LZd� _keb klhjhgu g_ fh]ml bkoh^blv ba keh`b\rboky lhj]h\uo h[uqZ_\ ^ey lhedh\Zgby
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lZdbo ^h[Z\e_gbc� hgb fh]ml klhedgmlvky k k_jv_agufb ijh[e_fZfb� dh]^Z g_\hafh`gh h[_ki_qblv

kh]eZkh\Zggh_ ihgbfZgb_ lZdbo ^h[Z\e_gbc�

?keb� gZijbf_j� bkihevamxlky h[sb_ \ujZ`_gby �NjZgdh [hjl meh`_gh� beb �NjZgdh aZ\h^ \dexqZy

ih]jmadm�� lh g_\hafh`gh ^h[blvky _^bgh]h ihgbfZgby \h \k_f fbj_ k l_f� qlh[u h[yaZl_evkl\Z ijh^Z\pZ

jZkijhkljZgyebkv g_ lhevdh gZ klhbfhklv nZdlbq_kdhc ih]jmadb lh\ZjZ gZ km^gh beb ljZgkihjlgh_ kj_^kl\h� gh
b \dexqZeb jbkd kemqZcghc ihl_jb beb ih\j_`^_gby lh\ZjZ \ ijhp_kk_ mdeZ^db b ih]jmadb� Ih wlbf ijbqbgZf

klhjhgZf gZklhyl_evgh j_dhf_g^m_lky mlhqgylv� bf_xl eb hgb \ \b^m lhevdh� qlh h[yaZgghklb beb klhbfhklv

hi_jZpbc ih mdeZ^d_ b ih]jmad_ ^he`gu e_`Zlv gZ ijh^Z\p_� beb qlh hg ^he`_g lZd`_ g_klb jbkd ^h

nZdlbq_kdh]h aZ\_jr_gby mdeZ^db b ih]jmadb� GZ wlhl \hijhk Bgdhl_jfk g_ ^Zxl hl\_lZ� ke_^h\Zl_evgh� _keb \

^h]h\hj_ lZd`_ q_ldh g_ baeh`_gu gZf_j_gby klhjhg� klhjhgu fh]ml klhedgmlvky k g_gm`gufb ljm^ghklyfb b
aZljZlZfb�

Ohly Bgdhl_jfk ���� g_ ij_^mkfZljb\Zxl fgh]b_ ba ljZ^bpbhggh bkihevam_fuo \ZjbZglh\� ij_^bkeh\by d

g_dhlhjuf lhj]h\uf l_jfbgZf l_f g_ f_g__ ij_^mij_`^Zxl klhjhgu h g_h[oh^bfhklb ki_pbZevguo mkeh\bc

^h]h\hjZ� _keb klhjhgu `_eZxl \uclb aZ jZfdb mkeh\bc Bgdhl_jfk�

EXW ^h[Z\ey_lky h[yaZgghklv ijh^Z\pZ ih]jmablv lh\Zj gZ ljZgkihjlgh_ kj_^kl\h ihdmiZl_ey

CIF/CIP ihdmiZl_ev gm`^Z_lky \ ^hihegbl_evghf kljZoh\Zgbb

DEQ ^h[Z\ey_lky h[yaZgghklv ijh^Z\pZ hieZlblv jZkoh^u ihke_ jZa]jmadb

< g_dhlhjuo kemqZyo ijh^Z\pu b ihdmiZl_eb kkueZxlky gZ dhff_jq_kdmx ijZdlbdm i_j_\hadb ]jmah\

ebg_cgufb km^Zfb b qZjl_j�iZjlbyfb� < wlbo h[klhyl_evkl\Zo g_h[oh^bfh ijh\h^blv q_ldb_ jZaebqby f_`^m

h[yaZgghklyfb klhjhg \ khhl\_lkl\bb k ^h]h\hjhf i_j_\hadb b bo h[yaZgghklyfb ih hlghr_gbx ^jm] d ^jm]m

ih ^h]h\hjm dmieb�ijh^Z`b� D kh`Ze_gbx� g_l Z\lhjbl_lguo hij_^_e_gbc lZdbo \ujZ`_gbc� dZd �ebg_cgu_

mkeh\by� b �k[hju aZ h[jZ[hldm ]jmaZ gZ l_jfbgZe_� �LGK�� JZkij_^_e_gb_ jZkoh^h\ gZ lZdbo mkeh\byo fh`_l

[ulv jZaebqguf \ jZaebqguo f_klZo b i_jbh^bq_kdb baf_gylvky� KlhjhgZf j_dhf_g^m_lky ihykgylv \ ^h]h\hj_
dmieb�ijh^Z`b� dZdbf h[jZahf wlb jZkoh^u ^he`gu [ulv jZkij_^_e_gu f_`^m gbfb�

<ujZ`_gby� qZklh bkihevam_fu_ \ qZjl_j�iZjlbyo� lZdb_ dZd �NjZgdh [hjl meh`_gh�� �NjZgdh [hjl meh`_gh b

ijb\_^_gh \ ihjy^hd�� bgh]^Z bkihevamxlky \ ^h]h\hjZo dmieb�ijh^Z`b ^ey lhqgh]h ihykg_gby lh]h� \ dZdhc

f_j_ ijh^Z\_p gZ mkeh\byo )2% ^he`_g \uihegblv mdeZ^dm b ijb\_^_gb_ lh\ZjZ \ ihjy^hd gZ [hjlm km^gZ� <
lhf kemqZ_� dh]^Z ^h[Z\eyxlky wlb keh\Z� g_h[oh^bfh ihykgylv \ ^h]h\hj_ dmieb�ijh^Z`b� hlghkylky eb

^h[Z\e_ggu_ h[yaZgghklb lhevdh d aZljZlZf beb lZd`_ b d jZkoh^Zf b jbkdZf�

DZd hlf_q_gh \ur_� ij_^ijbgbfZxlky \k_ mkbeby d lhfm� qlh[u Bgdhl_jfk hljZ`Zeb gZb[he__

jZkijhkljZg_ggmx dhff_jq_kdmx ijZdlbdm� H^gZdh \ g_dhlhjuo kemqZyo ± hkh[_ggh lZf� ]^_ Bgdhl_jfk ����

hlebqZxlky hl Bgdhl_jfk ���� ± klhjhgu fh]ml ih`_eZlv� qlh[u lhj]h\u_ mkeh\by ^_ckl\h\Zeb bgZq_� Ke_^m_l
gZihfgblv h lZdbo \ZjbZglZo \h \klmie_gbb d l_jfbgZf iml_f \dexq_gby keh\Z �h^gZdh��

12. H;UQ:B IHJL: BEB DHGDJ?LGUO K?DLHJH< LHJ=H<EB

Ihkdhevdm Bgdhl_jfk h[_ki_qb\Zxl k\h^ ghjf ^ey bkihevah\Zgby \ jZaebqguo k_dlhjZo lhj]h\eb b j_]bhgZo�

g_ \k_]^Z \hafh`gh lhqgh knhjfmebjh\Zlv h[yaZl_evkl\Z klhjhg� Ihwlhfm g_h[oh^bfh kkueZlvky \
hij_^_e_gghc f_j_ gZ h[uqZc ihjlZ beb dhgdj_lgh]h k_dlhjZ lhj]h\eb beb gZ ijZdlbdm� dhlhjmx klhjhgu

fh]eb mklZgh\blv \ k\hbo ij_^u^msbo hi_jZpbyo �kj� klZlvx � Dhg\_gpbb Hj]ZgbaZpbb H[t_^bg_gguo GZpbc

h ^h]h\hjZo f_`^mgZjh^ghc dmieb�ijh^Z`b lh\Zjh\ ���� ]h^Z�� @_eZl_evgh� jZamf__lky� qlh[u ijh^Z\pu b

ihdmiZl_eb ihklhyggh ^he`guf h[jZahf bgnhjfbjh\Zeb ^jm] ^jm]Z h lZdbo h[uqZyo ijb aZdexq_gbb

^h]h\hjh\ b ijb \hagbdgh\_gbb g_ykghkl_c ihykgyeb k\hx ijZ\h\mx ihabpbx khhl\_lkl\mxsbfb h]h\hjdZfb
\ k\hbo ^h]h\hjZo dmieb�ijh^Z`b� LZdb_ ki_pbZevgu_ mkeh\by dhgdj_lgh]h ^h]h\hjZ [m^ml aZf_gylv beb

baf_gylv ex[u_ iheh`_gby� knhjfmebjh\Zggu_ \ dZq_kl\_ ghjfu ^ey lhedh\Zgby jZaebqguo Bgdhl_jfk�
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13. <:JB:GLU� DHLHJU? IHDMI:L?EV FH@?L BKIHEVAH<:LV < HLGHR?GBB

F?KL: HL=JMADB

< g_dhlhjuo kblmZpbyo fh`_l hdZaZlvky g_\hafh`guf gZ fhf_gl aZdexq_gby ^h]h\hjZ dmieb�ijh^Z`b

ijbgylv lhqgh_ j_r_gb_ hlghkbl_evgh dhgdj_lgh]h imgdlZ beb ^Z`_ f_klZ� \ dhlhjh_ ijh^Z\_p ^he`_g

^hklZ\blv ]jma ^ey i_j_\hadb� GZijbf_j� gZ wlhl fhf_gl fh`gh ebrv mdZaZlv �jZchg� beb ^h\hevgh djmiguc
imgdl� gZijbf_j fhjkdhc ihjl� Ijb wlhf h[uqgh aZl_f h]h\Zjb\Z_lky� qlh ihdmiZl_ev bf__l ijZ\h beb h[yaZg

gZa\Zlv iha^g__ [he__ dhgdj_lgmx lhqdm \ wlhf jZchg_ beb imgdl_� Dhev kdhjh ihdmiZl_ev h[yaZg gZa\Zlv

dhgdj_lgmx lhqdm \ khhl\_lkl\bb k \ur_baeh`_gguf� g_\uiheg_gb_ bf wlhc h[yaZgghklb fh`_l ih\e_qv aZ

kh[hc hl\_lkl\_gghklv aZ jbkdb b ^hihegbl_evgu_ jZkoh^u �klZlvb <��<� \k_o l_jfbgh\�� Djhf_ lh]h�

g_bkihevah\Zgb_ ihdmiZl_e_f k\h_]h ijZ\Z mdZaZlv dhgdj_lguc imgdl fh`_l ^Zlv ihdmiZl_ex ijZ\h \u[jZlv
gZb[he__ ih^oh^ysbc ^ey g_]h imgdl �)&$ $���

14. L:FH@?GG:Y HQBKLD:

L_jfbg �lZfh`_ggZy hqbkldZ� \uau\Z_l jZaghql_gby� LZdbf h[jZahf� ijb dZ`^hc kkued_ gZ h[yaZgghklv

ijh^Z\pZ beb ihdmiZl_ey ijbgbfZlv gZ k_[y h[yaZl_evkl\Z� k\yaZggu_ k ijhoh`^_gb_f lh\ZjZ q_j_a lZfh`gx
kljZgu wdkihjlZ beb bfihjlZ� l_i_jv ke_^m_l jZatykg_gb_� qlh wlh h[yaZl_evkl\h \dexqZ_l \ k_[y g_ lhevdh

hieZlm ihrebgu b ijhqbo k[hjh\� gh lZd`_ \uiheg_gb_ b hieZlm \k_o Z^fbgbkljZlb\guo ^_ckl\bc� k\yaZgguo

k ijhoh`^_gb_f lh\ZjZ q_j_a lZfh`gx b bgnhjfbjh\Zgb_f \eZkl_c \ wlhc k\yab� Djhf_ lh]h� \ g_dhlhjuo

djm]Zo kqblZ_lky� ohly b kh\_jr_ggh g_ijZ\hf_jgh� g_p_e_khh[jZaguf bkihevah\Zlv l_jfbgu� dZkZxsb_ky

h[yaZgghklb h[_ki_qblv lZfh`_ggmx hqbkldm� _keb� dZd wlh bf__l f_klh \ lhj]h\e_ \gmljb ?\jhi_ckdh]h khxaZ

beb ^jm]bo h[eZklyo k\h[h^ghc lhj]h\eb� hlkmlkl\m_l h[yaZgghklv hieZqb\Zlv lZfh`_ggmx ihrebgm b
hlkmlkl\mxl h]jZgbq_gby ih bfihjlm beb wdkihjlm� >ey mlhqg_gby wlbo kblmZpbc \ klZlvb :� b <�� :� b <�

khhl\_lkl\mxsbo Bgdhl_jfk ^h[Z\e_gu keh\Z �_keb wlh ijbf_gbfh" � qlh[u l_jfbgu bkihevah\Zebkv [_a

dZdhc�eb[h ^\mkfuke_gghklb \ kemqZyo� dh]^Z lZfh`_ggu_ ijhp_^mju g_ lj_[mxlky.

DZd ijZ\beh� `_eZl_evgh� qlh[u lZfh`_ggZy hqbkldZ [ueZ hj]Zgbah\ZgZ klhjhghc� ihklhyggh ijh`b\Zxs_c \
kljZg_� ]^_ ^he`gZ ijhbkoh^blv wlZ hqbkldZ� beb ih djZcg_c f_j_ dZdbf�eb[h ebphf� ^_ckl\mxsbf hl bf_gb

wlhc klhjhgu� LZdbf h[jZahf� wdkihjl_j h[uqgh ijh\h^bl lZfh`_ggmx hqbkldm ^ey wdkihjlZ� \ lh \j_fy dZd

bfihjl_j ^he`_g h[_ki_qb\Zlv lZdmx hqbkldm ^ey bfihjlZ�

Bgdhl_jfk ���� hlebqZebkv hl wlh]h ijbgpbiZ gZ mkeh\byo (;: b )$6 �h[yaZgghklv lZfh`_gghc hqbkldb gZ

ihdmiZl_e_� b '(4 �h[yaZgghklv lZfh`_gghc hqbkldb gZ ijh^Z\p_�� gh \ Bgdhl_jfk ���� mkeh\by )$6 b '(4

ij_^mkfZljb\Zxl� qlh h[yaZgghklv lZfh`_gghc hqbkldb lh\ZjZ ^ey wdkihjlZ e_`bl gZ ijh^Z\p_� Z ^ey

bfihjlZ – khhl\_lkl\_ggh gZ ihdmiZl_e_� \ lh \j_fy� dZd mkeh\by (;:� ij_^klZ\eyxsb_ kh[hc fbgbfZevgu_

h[yaZgghklb ijh^Z\pZ� hklZ\e_gu [_a baf_g_gbc �h[yaZgghklv aZ lZfh`_ggmx hqbkldm ^ey wdkihjlZ \haeZ]Z_lky

gZ ijh^Z\pZ�� GZ mkeh\byo ''3 ijh^Z\_p dhgdj_lgh kh]eZrZ_lky k^_eZlv lh� qlh \ul_dZ_l ba kZfh]h gZa\Zgby

l_jfbgZ ± >hklZ\e_gh� ihrebgZ hieZq_gZ� Z bf_ggh hqbklblv lh\Zj ^ey bfihjlZ b hieZlblv ex[mx

khhl\_lkl\mxsmx ihrebgm�

15. MI:DH<D:

< [hevrbgkl\_ kemqZ_\ klhjhgZf aZjZg__ ba\_klgh� dZdZy miZdh\dZ g_h[oh^bfZ ^ey gZ^_`ghc i_j_\hadb ]jmaZ \

f_klh gZagZq_gby� H^gZdh� ihkdhevdm h[yaZgghklv ijh^Z\pZ miZdh\Zlv lh\Zj fh`_l agZqbl_evgh baf_gylvky \

aZ\bkbfhklb hl kihkh[Z b ijh^he`bl_evghklb ij_^mkfZljb\Z_fhc ljZgkihjlbjh\db� [ueh khql_gh
g_h[oh^bfuf ij_^mkfhlj_lv h[yaZgghklv ijh^Z\pZ miZdh\Zlv lh\Zj khhl\_lkl\_ggh mkeh\byf

ljZgkihjlbjh\db� gh lhevdh \ lhc kl_i_gb� \ dhlhjhc _fm [ueb ba\_klgu h[klhyl_evkl\Z� k\yaZggu_ k

ljZgkihjlbjh\dhc� ^h aZdexq_gby ^h]h\hjZ dmieb�ijh^Z`b �kj� ���� b �����b. Dhg\_gpbb Hj]ZgbaZpbb

H[t_^bg_gguo GZpbc h ^h]h\hjZo f_`^mgZjh^ghc dmieb�ijh^Z`b lh\Zjh\ ���� ]h^Z� \ dhlhjuo lh\Zj�

\dexqZy miZdh\dm� ^he`_g [ulv �ijb]h^_g ex[hc dhgdj_lghc p_eb� h dhlhjhc ijh^Z\_p ijyfh beb dhk\_ggh
[ue ihklZ\e_g \ ba\_klghklv \h \j_fy aZdexq_gby ^h]h\hjZ� aZ bkdexq_gb_f l_o kemqZ_\� dh]^Z ba

h[klhyl_evkl\ ke_^m_l� qlh ihdmiZl_ev g_ iheZ]Zeky beb qlh ^ey g_]h [ueh g_jZamfguf iheZ]Zlvky gZ

dhfi_l_glghklv b km`^_gb_ ijh^Z\pZ���
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16. HKFHLJ LH<:J:

<h fgh]bo kemqZyo ihdmiZl_ex fh`gh j_dhf_g^h\Zlv ^h]h\hjblvky h[ hkfhlj_ lh\ZjZ ^h beb \ fhf_gl _]h

i_j_^Zqb ijh^Z\phf ^ey i_j_\hadb �lZd gZau\Z_fuc hkfhlj i_j_^ hlijZ\dhc beb 36,�� ?keb ^h]h\hj g_

ij_^mkfZljb\Z_l bgZq_� ihdmiZl_ev kZf hieZqb\Z_l klhbfhklv lZdh]h hkfhljZ� dhlhjuc ijh\h^blky \ _]h

kh[kl\_gguo bgl_j_kZo� H^gZdh� _keb hkfhlj ijh\h^blky ^ey lh]h� qlh[u ^Zlv ijh^Z\pm \hafh`ghklv
\uihegblv dZdb_�eb[h h[yaZl_evgu_ ijZ\beZ� ijbf_gbfu_ d wdkihjlm lh\ZjZ \ _]h kh[kl\_gghc kljZg_� hg

^he`_g kZf hieZlblv lZdhc hkfhlj� _keb g_ bkihevamxlky mkeh\by (;:� ijb dhlhjuo aZljZlu ih hkfhljm g_k_l

ihdmiZl_ev�

17. <B> LJ:GKIHJL: B KHHL<?LKL<MXSB? BGDHL?JFK ����

Ex[hc \b^ ljZgkihjlZ

=jmiiZ ? EXW NjZgdh aZ\h^ �« gZa\Zgb_ f_klZ�

=jmiiZ ) FCA NjZgdh i_j_\haqbd �« gZa\Zgb_ f_klZ gZagZq_gby�

=jmiiZ K CPT
CIP

NjZol�i_j_\hadZ hieZq_gu ^h �«gZa\Zgb_ imgdlZ gZagZq_gby�
NjZol�i_j_\hadZ b kljZoh\Zgb_ hieZq_gu ^h �« gZa\Zgb_ imgdlZ gZagZq_gby�

=jmiiZ ' DAF
DDU
DDP

IhklZ\dZ ^h ]jZgbpu �« gZa\Zgb_ f_klZ ihklZ\db�

IhklZ\dZ [_a hieZlu ihrebgu �« gZa\Zgb_ f_klZ gZagZq_gby�

IhklZ\dZ k hieZlhc ihrebgu �« gZa\Zgb_ f_klZ gZagZq_gby�

Lhevdh fhjkdhc b \gmlj_ggbc \h^guc ljZgkihjl

=jmiiZ ) FAS
FOB

NjZgdh \^hev [hjlZ km^gZ �« gZa\Zgb_ ihjlZ hl]jmadb�

NjZgdh [hjl �« gZa\Zgb_ ihjlZ hl]jmadb�

=jmiiZ K CFR
CIF

Klhbfhklv b njZol �« gZa\Zgb_ ihjlZ gZagZq_gby�

Klhbfhklv� kljZoh\Zgb_ b njZol �« gZa\Zgb_ ihjlZ gZagZq_gby�

=jmiiZ ' DES
DEQ

IhklZ\dZ k km^gZ �« gZa\Zgb_ ihjlZ gZagZq_gby�

IhklZ\dZ k ijbqZeZ �« gZa\Zgb_ ihjlZ gZagZq_gby�

18. J?DHF?G>:PBB IH BKIHEVAH<:GBX

< g_dhlhjuo kemqZyo \h \klmie_gbb j_dhf_g^m_lky bkihevah\Zlv beb g_ bkihevah\Zlv lhl beb bghc l_jfbg�
Wlh hkh[_ggh \Z`gh \ hlghr_gbb \u[hjZ f_`^m l_jfbgZfb )&$ b )2%� D kh`Ze_gbx� lhj]h\pu ijh^he`Zxl

bkihevah\Zlv l_jfbg )2% lZf� ]^_ hg kh\_jr_ggh g_mf_kl_g� ijb wlhf \ugm`^Zy ijh^Z\pZ g_klb jbkdb

\ke_^kl\b_ i_j_^Zqb lh\ZjZ i_j_\haqbdm� gZa\Zgghfm ihdmiZl_e_f� )2% mf_klgh bkihevah\Zlv lhevdh \ l_o

kemqZyo� dh]^Z lh\Zj ij_^gZagZq_g ^ey ihklZ\db �q_j_a ihjmqgb km^gZ� beb� \ djZcg_f kemqZ_� gZ km^gh� gh g_ \

kemqZyo� dh]^Z lh\Zj i_j_^Z_lky i_j_\haqbdm ^ey ihke_^mxs_c ih]jmadb gZ km^gh� gZijbf_j� meh`_gguc \

dhgl_cg_ju beb ih]jm`_gguc gZ ]jmah\bdb beb \ nmju lZd gZau\Z_fufb ki_pbZevgufb mkljhckl\Zfb [ukljhc
ih]jmadb b \u]jmadb� LZdbf h[jZahf� \h \klmie_gbb d l_jfbgm )2% k^_eZgh gZklhyl_evgh_ ij_^mij_`^_gb_ h

lhf� qlh wlhl l_jfbg g_ ke_^m_l bkihevah\Zlv� dh]^Z klhjhgu g_ gZf_j_gu ihklZ\eylv lh\Zj q_j_a ihjmqgb

km^gZ�

< g_dhlhjuo kemqZyo klhjhgu hrb[hqgh bkihevamxl l_jfbgu� ij_^gZagZq_ggu_ lZd`_ ^ey fhjkdhc i_j_\hadb

]jmah\� dh]^Z ij_^iheZ]Z_lky ^jm]hc \b^ ljZgkihjlZ� Wlh fh`_l ihklZ\blv ijh^Z\pZ \ g_\u]h^gh_ iheh`_gb_�

dh]^Z hg g_ \ khklhygbb \uihegblv k\h_ h[yaZl_evkl\h ij_^klZ\blv ihdmiZl_ex khhl\_lkl\mxsbc ^hdmf_gl

�gZijbf_j� dhghkZf_gl� fhjkdmx gZdeZ^gmx beb bo we_dljhgguc wd\b\Ze_gl�� >bZ]jZffZ� ijb\_^_ggZy \ur_ \
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imgdl_ ��� q_ldh ihdZau\Z_l� dZdhc l_jfbg Bgdhl_jfk ���� ke_^m_l bkihevah\Zlv ^ey dZ`^h]h \b^Z ljZgkihjlZ�

Djhf_ lh]h� \h \\_^_gbb d dZ`^hfm l_jfbgm mdZau\Z_lky� fh`_l eb hg bkihevah\Zlvky ^ey \k_o \b^h\

ljZgkihjlZ beb lhevdh ^ey fhjkdhc i_j_\hadb ]jmah\�

19. DHGHK:F?GL B WE?DLJHGG:Y LHJ=H<EY

LjZ^bpbhggh [hjlh\hc dhghkZf_gl y\ey_lky _^bgkl\_gguf ijb_fe_fuf ^hdmf_glhf� dhlhjuc ijh^Z\_p

ij_^klZ\ey_l gZ mkeh\byo &)5 b &,)� DhghkZf_gl \uihegy_l ljb \Z`gu_ nmgdpbb� Z bf_ggh kem`bl�

– ^hdZaZl_evkl\hf ihklZ\db lh\ZjZ gZ [hjl km^gZ�

– k\b^_l_evkl\hf ^h]h\hjZ i_j_\hadb� b

– kj_^kl\hf i_j_^Zqb ijZ\ gZ ljZgablguc ]jma ^jm]hc klhjhg_ ihkj_^kl\hf i_j_^Zqb _c [mfZ`gh]h

^hdmf_glZ�
 
 >jm]b_ ljZgkihjlgu_ ^hdmf_glu� ihfbfh dhghkZf_glZ� [m^ml \uihegylv i_j\u_ ^\_ mdZaZggu_ nmgdpbb� gh g_
[m^ml dhgljhebjh\Zlv ^hklZ\dm ljZgablgh]h ]jmaZ \ f_klh gZagZq_gby beb ^Z\Zlv \hafh`ghklv ihdmiZl_ex

ijh^Z\Zlv ljZgablguc ]jma ihkj_^kl\hf i_j_^Zqb ^hdmf_glh\ _]h ihdmiZl_ex� <f_klh wlh]h \ ^jm]bo

ljZgkihjlguo ^hdmf_glZo [m^_l mdZaZgZ klhjhgZ� bf_xsZy ijZ\h gZ ihemq_gb_ ]jmaZ \ f_kl_ gZagZq_gby� Lhl

nZdl� qlh gZebqb_ dhghkZf_glZ g_h[oh^bfh ^ey ihemq_gby ]jmaZ hl i_j_\haqbdZ \ f_kl_ gZagZq_gby� hkh[_ggh
mkeh`gy_l _]h aZf_gm we_dljhggufb kj_^kl\Zfb k\yab�

 
 Djhf_ lh]h� h[uqgh \u^Z_lky g_kdhevdh hjb]bgZeh\ dhghkZf_glZ� gh� jZamf__lky� bkdexqbl_evgh \Z`gh� qlh[u
ihdmiZl_ev beb [Zgd� ^_ckl\mxsbc \ khhl\_lkl\bb k _]h bgkljmdpbyfb ijb hieZl_ ijh^Z\pm� h[_ki_qb\Ze

i_j_^Zqm ijh^Z\phf \k_o hjb]bgZeh\ �lZd gZau\Z_fuc �iheguc dhfie_dl��� Wlh lZd`_ y\ey_lky lj_[h\Zgb_f \

khhl\_lkl\bb k ijZ\beZfb ^ey ^hdmf_glZjguo dj_^blh\ F_`^mgZjh^ghc lhj]h\hc iZeZlu �lZd gZau\Z_fu_

?^bgu_ ljZ^bpbb b ijZdlbdZ FLI� �8&3�� l_dmsZy \_jkby \uoh^bl \ ^_gv im[ebdZpbb Bgdhl_jfk �����

ba^Zgb_ FLI � 500).
 
 LjZgkihjlgu_ ^hdmf_glu ^he`gu k\b^_l_evkl\h\Zlv g_ lhevdh h ^hklZ\d_ ]jmaZ i_j_\haqbdm� gh lZd`_ b h lhf�

qlh ]jma� gZkdhevdh i_j_\haqbd fh`_l wlh ih^l\_j^blv� [ue ihemq_g \ iheghf ihjy^d_ b ohjhr_f khklhygbb�

Ex[Zy aZibkv \ ljZgkihjlguo ^hdmf_glZo� dhlhjZy mdZau\ZeZ [u� qlh ]jma g_ [ue ihemq_g \ lZdhf khklhygbb�

k^_eZ_l ^hdmf_gl �g_qbkluf� b lZdbf h[jZahf g_ijb_fe_fuf \ khhl\_lkl\bb k 8&3�

 
 G_kfhljy gZ dhgdj_lguc ijZ\h\hc oZjZdl_j dhghkZf_glZ� ij_^iheZ]Z_lky� qlh \ [eb`Zcr_f [m^ms_f hg [m^_l
aZf_g_g gZ we_dljhggu_ kj_^kl\Z� M`_ \ \_jkbb Bgdhl_jfk ���� [ueh ^he`guf h[jZahf mql_gh wlh h`b^Z_fh_

mkh\_jr_gkl\h\Zgb_� < khhl\_lkl\bb kh klZlvyfb :� [mfZ`gu_ ^hdmf_glu fh]ml [ulv aZf_g_gu

we_dljhggufb khh[s_gbyfb ijb mkeh\bb� qlh klhjhgu ^h]h\hjbebkv hkms_kl\eylv we_dljhggmx k\yav� LZdb_

khh[s_gby fh]ml i_j_^Z\Zlvky g_ihkj_^kl\_ggh aZbgl_j_kh\Zgghc klhjhg_ beb q_j_a lj_lvx klhjhgm�

h[_ki_qb\Zxsmx ^hihegbl_evgu_ mkem]b � H^ghc ba lZdbo mkem]� dhlhjZy k ihevahc fh`_l [ulv ij_^hklZ\e_gZ
lj_lv_c klhjhghc� y\ey_lky j_]bkljZpby ihke_^h\Zl_evguo ^_j`Zl_e_c dhghkZf_glZ� Kbkl_fu�

ij_^hklZ\eyxsb_ lZdb_ mkem]b� gZijbf_j� lZd gZau\Z_fZy mkem]Z ;HE?JH� fh]ml ihlj_[h\Zlv ^Zevg_cr_c

ih^^_j`db khhl\_lkl\mxsbfb ijZ\h\ufb ghjfZfb b ijbgpbiZfb� h q_f k\b^_l_evkl\mxl IjZ\beZ

we_dljhgguo dhghkZf_glh\ F_`^mgZjh^gh]h fhjkdh]h dhfbl_lZ ���� ]h^Z b klZlvb ����� Lbih\h]h aZdhgZ

XGKBLJ:E h[ we_dljhgghc lhj]h\e_�

 
 20. G?H;HJHLGU? LJ:GKIHJLGU? >HDMF?GLU� BKIHEVAM?FU? <F?KLH

DHGHK:F?GLH<

 
 < ihke_^gb_ ]h^u ^hdmf_glZjgZy ijZdlbdZ agZqbl_evgh mijhklbeZkv� DhghkZf_glu qZklh aZf_gyxlky
h[hjhlgufb ^hdmf_glZfb� ZgZeh]bqgufb ^hdmf_glZf� bkihevam_fuf ^ey ^jm]bo \b^h\ ljZgkihjlZ ihfbfh

fhjkdbo i_j_\hahd� Wlb ^hdmf_glu bf_gmxlky �fhjkdbfb gZdeZ^gufb�� �ebg_cgufb gZdeZ^gufb��

�]jmah\ufb jZkibkdZfb� beb \ZjbZglZfb lZdbo \ujZ`_gbc� G_h[hjhlgu_ ^hdmf_glu fh]ml \iheg_

m^h\e_l\hjbl_evgh bkihevah\Zlvky� aZ bkdexq_gb_f kemqZ_\� dh]^Z ihdmiZl_ev ohq_l ijh^Zlv ljZgablguc ]jma

ihkj_^kl\hf i_j_^Zqb [mfZ`gh]h ^hdmf_glZ gh\hfm ihdmiZl_ex� Qlh[u wlh klZeh \hafh`guf� h[yaZl_evgh
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^he`gZ [ulv khojZg_gZ h[yaZgghklv ijh^Z\pZ ij_^klZ\blv dhghkZf_gl gZ mkeh\byo &)5 b &,)� H^gZdh _keb

^h]h\Zjb\Zxsbfky klhjhgZf ba\_klgh� qlh ihdmiZl_ev g_ ij_^iheZ]Z_l ijh^Zlv ljZgablguc ]jma� hgb fh]ml

ki_pbZevgh ^h]h\hjblvky h[ hk\h[h`^_gbb ijh^Z\pZ hl h[yaZgghklb ij_^klZ\blv dhghkZf_gl� beb� \ bghf

kemqZ_� hgb fh]ml bkihevah\Zlv mkeh\by &37 b &,3� _keb lj_[h\Zgb_ ij_^hklZ\blv dhghkZf_gl g_ \u^\b]Z_lky�

 
 21. IJ:<H >:<:LV BGKLJMDPBB I?J?<HAQBDM
 
 IhdmiZl_ev� hieZqb\Zxsbc lh\Zj \ khhl\_lkl\bb k �K��l_jfbghf� h[yaZg h[_ki_qblv� qlh[u ih ihemq_gbb

hieZlu ijh^Z\_p g_ jZkihjy^beky lh\Zjhf ihkj_^kl\hf \u^Zqb gh\uo bgkljmdpbc i_j_\haqbdm� G_dhlhju_

ljZgkihjlgu_ ^hdmf_glu� bkihevam_fu_ ^ey hij_^_e_gguo \b^h\ ljZgkihjlZ �\ha^mrguc� Z\lh^hjh`guc beb

`_e_agh^hjh`guc� iha\heyxl ^h]h\Zjb\Zxsbfky klhjhgZf ij_iylkl\h\Zlv \u^Zq_ ijh^Z\phf gh\uo
bgkljmdpbc i_j_\haqbdm iml_f ij_^hklZ\e_gby ihdmiZl_ex hij_^_e_ggh]h hjb]bgZeZ beb ^m[ebdZlZ

gZdeZ^ghc� H^gZdh ^hdmf_glu� bkihevam_fu_ \f_klh dhghkZf_glh\ \ fhjkdbo i_j_\hadZo� h[uqgh g_ kh^_j`Zl

lZdhc �ij_iylkl\mxs_c� nmgdpbb� F_`^mgZjh^guc fhjkdhc dhfbl_l bkijZ\be wlhl g_^hklZlhd

\ur_mdZaZgguo ^hdmf_glh\� \\_^y \ ���� ]h^m �?^bgu_ ijZ\beZ fhjkdbo gZdeZ^guo�� dhlhju_ iha\heyxl

klhjhgZf \dexqZlv mkeh\b_ �[_a jZkihjy`_gby�� kh]eZkgh dhlhjhfm ijh^Z\_p i_j_^Z_l ijZ\h jZkihjy`Zlvky

lh\Zjhf ihkj_^kl\hf bgkljmdpbc i_j_\haqbdm ^ey ^hklZ\db lh\ZjZ dZdhfm�eb[h ^jm]hfm ebpm beb \ ^jm]h_
f_klh� q_f wlh mdZaZgh \ gZdeZ^ghc�

 
 22. :J;BLJ:@FLI
 
 >h]h\Zjb\Zxsb_ky klhjhgu� `_eZxsb_ bf_lv \hafh`ghklv h[jZlblvky \ :j[bljZ` FLI \ kemqZ_ jZagh]eZkbc

k bo ^h]h\Zjb\Zxsbfky iZjlg_jhf� ^he`gu ki_pbZevgh b q_ldh ^h]h\hjblvky h[ :j[bljZ`_ FLI \ k\h_f

^h]h\hj_ dmieb�ijh^Z`b beb� \ kemqZ_ hlkmlkl\by _^bgh]h ^h]h\hjgh]h ^hdmf_glZ� ijb h[f_g_

dhjj_kihg^_gpb_c� dhlhjZy ij_^klZ\ey_l kh[hc ^h]h\hj f_`^m gbfb� NZdl \dexq_gby h^gh]h beb g_kdhevdbo

Bgdhl_jfk \ ^h]h\hj beb k\yaZggmx k wlbf dhjj_kihg^_gpbx kZf ih k_[_ G? y\ey_lky ^h]h\hj_gghklvx h
\hafh`ghklb h[jZlblvky \ Zj[bljZ`�

 
 FLI j_dhf_g^m_l ke_^mxsmx klZg^Zjlgmx h]h\hjdm h[ Zj[bljZ`_�

 
 �<k_ jZagh]eZkby� \ul_dZxsb_ ba gZklhys_]h ^h]h\hjZ beb \ k\yab k gbf� hdhgqZl_evgh jZaj_rZxlky \

khhl\_lkl\bb k :j[bljZ`gufb ijZ\beZfb F_`^mgZjh^ghc lhj]h\hc iZeZlu h^gbf beb [he__

Zj[bljZfb� gZagZq_ggufb \ khhl\_lkl\bb k mdZaZggufb IjZ\beZfb��

 
 EXW
 EX WORKS
 NJ:GDH A:<H> ����gZa\Zgb_ f_klZ�

 
 L_jfbg �NjZgdh aZ\h^� hagZqZ_l� qlh ijh^Z\_p \uihegy_l k\hb h[yaZgghklb� dh]^Z hg ij_^hklZ\ey_l lh\Zj \

jZkihjy`_gb_ ihdmiZl_ey gZ k\h_f ij_^ijbylbb beb \ ^jm]hf gZa\Zgghf f_kl_ �gZijbf_j� gZ aZ\h^_� nZ[jbd_�

kdeZ^_ b l�i��� Ijh^Z\_p g_ hl\_qZ_l aZ ih]jmadm lh\ZjZ gZ ljZgkihjlgh_ kj_^kl\h� Z lZd`_ aZ lZfh`_ggmx

hqbkldm lh\ZjZ ^ey wdkihjlZ� >Zgguc l_jfbg \haeZ]Z_l� lZdbf h[jZahf� fbgbfZevgu_ h[yaZgghklb gZ ijh^Z\pZ�

b ihdmiZl_ev ^he`_g g_klb \k_ jZkoh^u b jbkdb \ k\yab k i_j_\hadhc lh\ZjZ hl ij_^ijbylby ijh^Z\pZ�
 
 H^gZdh� _keb klhjhgu `_eZxl� qlh[u ijh^Z\_p \aye gZ k_[y h[yaZgghklb ih ih]jmad_ lh\ZjZ gZ f_kl_ hlijZ\db

b g_k \k_ jbkdb b jZkoh^u aZ lZdmx hl]jmadm� lh wlh ^he`gh [ulv q_ldh h]h\hj_gh \ khhl\_lkl\mxs_f

^hiheg_gbb d ^h]h\hjm dmieb�ijh^Z`b1
� Wlhl l_jfbg g_ fh`_l ijbf_gylvky� dh]^Z ihdmiZl_ev g_ \ khklhygbb

\uihegblv ijyfh beb dhk\_ggh wdkihjlgu_ nhjfZevghklb� < wlhf kemqZ_ ^he`_g bkihevah\Zlvky l_jfbg )&$�

ijb mkeh\bb� qlh ijh^Z\_p kh]eZkblky g_klb jZkoh^u b jbkdb aZ hl]jmadm lh\ZjZ�

                                                          
1

Kf� imgdl �� \\_^_gby�
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 : H;YA:L?EVKL<: IJH>:<P:

 < H;YA:L?EVKL<: IHDMI:L?EY

 

 :� Ij_^hklZ\e_gb_ lh\ZjZ \ khhl\_lkl\bb k ^h]h\hjhf

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k ^h]h\hjhf dmieb�ijh^Z`b ij_^hklZ\blv ihdmiZl_ex lh\Zj� dhff_jq_kdbc

kq_l�nZdlmjm beb wd\b\Ze_glgh_ _fm we_dljhggh_ khh[s_gb_� Z lZd`_ ex[u_ ^jm]b_ ^hdZaZl_evkl\Z
khhl\_lkl\by� dhlhju_ fh]ml ihlj_[h\Zlvky ih mkeh\byf ^h]h\hjZ�

 
 <� MieZlZ p_gu

 IhdmiZl_ev h[yaZg mieZlblv ij_^mkfhlj_ggmx ^h]h\hjhf dmieb�ijh^Z`b p_gm lh\ZjZ�

 
 :� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

 Ijh^Z\_p h[yaZg ih ijhkv[_ ihdmiZl_ey� aZ _]h kq_l b gZ _]h jbkd hdZau\Zlv ihke_^g_fm� _keb wlh ijbf_gbfh2,
ihegh_ kh^_ckl\b_ \ ihemq_gbb ex[hc wdkihjlghc ebp_gabb beb ^jm]h]h hnbpbZevgh]h ^hdmf_glZ�

g_h[oh^bfh]h ^ey wdkihjlZ lh\ZjZ�

 
 <� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

 IhdmiZl_ev h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqZlv ex[mx wdkihjlgmx beb bfihjlgmx ebp_gabx beb

^jm]h_ hnbpbZevgh_ k\b^_l_evkl\h� Z lZd`_ \uihegylv� _keb wlh ijbf_gbfh
3
� \k_ lZfh`_ggu_ nhjfZevghklb

^ey wdkihjlZ lh\ZjZ�

 
 :� >h]h\hju i_j_\hadb b kljZoh\Zgby

 Z� >h]h\hj i_j_\hadb
 G_l h[yaZl_evkl\

4.
 
 b) >h]h\hj kljZoh\Zgby

 G_l h[yaZl_evkl\
5.

 
 <� >h]h\hju i_j_\hadb b kljZoh\Zgby

 a) >h]h\hj i_j_\hadb

 G_l h[yaZl_evkl\
6.

 
 b) >h]h\hj kljZoh\Zgby

 G_l h[yaZl_evkl\
7.

 
 :� IhklZ\dZ

 Ijh^Z\_p h[yaZg ij_^hklZ\blv g_hl]jm`_gguc lh\Zj \ jZkihjy`_gb_ ihdmiZl_ey \ gZa\Zggh_ \ ^h]h\hj_ f_klh
ihklZ\db� \ h]h\hj_ggmx ^Zlm beb \ ij_^_eZo h]h\hj_ggh]h kjhdZ� Ijb hlkmlkl\bb \ ^h]h\hj_ lZdbo mdZaZgbc�

ijh^Z\_p h[yaZg hkms_kl\blv ihklZ\dm \ h[uqgu_ ^ey ihklZ\db ZgZeh]bqguo lh\Zjh\ kjhdb� ?keb klhjhgu g_

^h]h\hjbebkv h dZdhf�eb[h ki_pbZevghf imgdl_ \ gZa\Zgghf f_kl_ ihklZ\db b _keb lZdbo imgdlh\ g_kdhevdh�
lh ijh^Z\_p fh`_l \u[jZlv gZb[he__ ih^oh^ysbc ^ey g_]h imgdl gZ f_kl_ ihklZ\db�

 
 <� Ijbgylb_ ihklZ\db

 IhdmiZl_ev h[yaZg ijbgylv ihklZ\dm lh\ZjZ� dZd lhevdh lh\Zj ij_^hklZ\e_g \ _]h jZkihjy`_gb_ \ khhl\_lkl\bb
kh klZlvyfb :� b :��<��

                                                          
 2 Kf� imgdl �� \\_^_gby�

 3 Kf� imgdl �� \\_^_gby�

 4 Kf� imgdl �� \\_^_gby�

 5 Kf� imgdl �� \\_^_gby�

 6 Kf� imgdl �� \\_^_gby�

 7 Kf� imgdl �� \\_^_gby�
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 :� I_j_oh^ jbkdh\

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <� g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ ^h

fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :��

 
 <� I_j_oh^ jbkdh\

 IhdmiZl_ev h[yaZg g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ

– k fhf_glZ� dh]^Z lh\Zj ihklZ\e_g _fm \ khhl\_lkl\bb kh klZlv_c :�� b

– k kh]eZkh\Zgghc ^Zlu beb ih bkl_q_gbb kh]eZkh\Zggh]h kjhdZ ^ey ijbgylby ihklZ\db� dhlhju_

\hagbdZxl ijb g_\uiheg_gbb bf h[yaZgghklb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb k klZlv_c <�� Mkeh\b_f�

h^gZdh� y\ey_lky gZ^e_`Zs__ khhl\_lkl\b_ lh\ZjZ ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g [ulv
^he`guf h[jZahf b^_glbnbpbjh\Zg� l�_� hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd

lh\Zj y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ�

 :� JZkij_^_e_gb_ jZkoh^h\

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <�� g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf ^h fhf_glZ

_]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :���

 
 <� JZkij_^_e_gb_ jZkoh^h\

 IhdmiZl_ev h[yaZg�
 

– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf k fhf_glZ ihklZ\db lh\ZjZ \ _]h jZkihjy`_gb_ \ khhl\_lkl\bb

kh klZlv_c :�� b
– g_klb \k_ ^hihegbl_evgu_ jZkoh^u� \hagbdrb_ \ke_^kl\b_ g_\uiheg_gby bf h[yaZgghklb ijbgylv

lh\Zj� ihke_ lh]h dZd ihke_^gbc [ue ij_^hklZ\e_g \ _]h jZkihjy`_gb_� beb gZijZ\blv gZ^e_`Zs__

ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <�� ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l iheh`_gbyf ^h]h\hjZ�

Wlh agZqbl� qlh lh\Zj ^he`guf h[jZahf b^_glbnbpbjh\Zg� l�_� q_ldh h[hkh[e_g beb bguf h[jZahf

h[hagZq_g dZd lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ�
– hieZlblv� _keb wlh ijbf_gbfh8

� \k_ ihrebgu� gZeh]b b ^jm]b_ k[hju� Z lZd`_ jZkoh^u gZ \uiheg_gb_

lZfh`_gguo nhjfZevghkl_c� ih^e_`Zsbo hieZl_ ijb wdkihjl_�

IhdmiZl_ev h[yaZg \haf_klblv \k_ jZkoh^u b k[hju� ihg_k_ggu_ ijh^Z\phf ijb hdZaZgbb ihfhsb \

khhl\_lkl\bb kh klZlv_c :��

:� Ba\_s_gb_ ihdmiZl_ey

Ijh^Z\_p h[yaZg ba\_klblv ihdmiZl_ey gZ^e_`Zsbf h[jZahf h ^Zl_ b f_kl_� dh]^Z b ]^_ lh\Zj [m^_l

ij_^hklZ\e_g \ _]h jZkihjy`_gb_�

<� Ba\_s_gb_ ijh^Z\pZ

?keb ihdmiZl_ev \ijZ\_ hij_^_eblv \ l_q_gb_ kh]eZkh\Zggh]h i_jbh^Z ^Zlm b�beb f_klh ijbgylby lh\ZjZ� lh hg

^he`_g gZijZ\blv ijh^Z\pm g_h[oh^bfh_ ba\_s_gb_ h[ wlhf�

:� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu beb wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

G_l h[yaZl_evkl\
9.

<� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu beb wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby
IhdmiZl_ev h[yaZg gZijZ\blv ijh^Z\pm khhl\_lkl\mxsb_ ^hdZaZl_evkl\Z h ijbgylbb ihklZ\db�

:� Ijh\_jdZ � miZdh\dZ � fZjdbjh\dZ
Ijh^Z\_p h[yaZg g_klb jZkoh^u� k\yaZggu_ k ijh\_jdhc lh\ZjZ �lZdb_ dZd� ijh\_jdZ dZq_kl\Z� ]Z[Zjblh\� \_kZ�

dhebq_kl\Z�� g_h[oh^bfhc ^ey ij_^hklZ\e_gby lh\ZjZ \ jZkihjy`_gb_ ihdmiZl_ey� Ijh^Z\_p h[yaZg aZ k\hc

                                                          
8 Kf� imgdl �� \\_^_gby�
9 Kf� imgdl �� \\_^_gby�
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kq_l hieZlblv jZkoh^u� k\yaZggu_ k miZdh\dhc� g_h[oh^bfhc ^ey i_j_\hadb ]jmaZ �aZ bkdexq_gb_f kemqZ_\�

_keb \ dhgdj_lghf k_dlhj_ ijbgylh h[uqgh hlijZ\eylv h[mkeh\e_gguc dhgljZdlhf lh\Zj [_a miZdh\db��

Ihke_^g__ hkms_kl\ey_lky \ lhc f_j_� \ dZdhc h[klhyl_evkl\Z� hlghkysb_ky d ljZgkihjlbjh\d_ �gZijbf_j�

kihkh[u i_j_\hadb� f_klh gZagZq_gby�� [ueb khh[s_gu ijh^Z\pm ^h aZdexq_gby ^h]h\hjZ dmieb�ijh^Z`b�

MiZdh\dZ ^he`gZ [ulv fZjdbjh\ZgZ gZ^e_`Zsbf h[jZahf�

<� Hkfhlj lh\ZjZ

IhdmiZl_ev h[yaZg g_klb jZkoh^u� k\yaZggu_ k ex[uf hkfhljhf lh\ZjZ ^h _]h hl]jmadb� \dexqZy jZkoh^u gZ

hkfhlj� lj_[m_fuc \eZklyfb kljZgu wdkihjlZ�

:�� Ijhqb_ h[yaZl_evkl\Z
Ijh^Z\_p h[yaZg ih ijhkv[_ ihdmiZl_ey hdZau\Zlv ihke_^g_fm aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \

ihemq_gbb ex[uo ^hdmf_glh\ beb wd\b\Ze_glguo we_dljhgguo khh[s_gbc� \u^Z\Z_fuo beb gZijZ\ey_fuo \

kljZg_ ihklZ\db b�beb ijhbkoh`^_gby lh\ZjZ� dhlhju_ fh]ml ihlj_[h\Zlvky ihdmiZl_ex ^ey wdkihjlZ b�beb

bfihjlZ lh\ZjZ beb� \ kemqZ_ g_h[oh^bfhklb� ^ey _]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�

Ijh^Z\_p h[yaZg h[_ki_qblv ihdmiZl_ey ih _]h lj_[h\Zgbx \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey
hkms_kl\e_gby kljZoh\Zgby�

<�� Ijhqb_ h[yaZl_evkl\Z

IhdmiZl_ev h[yaZg g_klb \k_ jZkoh^u b hieZqb\Zlv k[hju� k\yaZggu_ k ihemq_gb_f ^hdmf_glh\ beb

wd\b\Ze_glguo we_dljhgguo khh[s_gbc� dZd wlh ij_^mkfhlj_gh \ klZlv_ :��� Z lZd`_ \haf_sZlv jZkoh^u

ijh^Z\pZ� ihg_k_ggu_ ihke_^gbf \ke_^kl\b_ hdZaZgby lZdhc ihfhsb ihdmiZl_ex�

FCA
FREE CARRIER
NJ:GDH I?J?<HAQBD ����gZa\Zgb_ f_klZ�

L_jfbg �NjZgdh i_j_\haqbd� hagZqZ_l� qlh ijh^Z\_p ^hklZ\bl ijhr_^rbc lZfh`_ggmx hqbkldm lh\Zj

mdZaZgghfm ihdmiZl_e_f i_j_\haqbdm \ gZa\Zgghf f_kl_� Ke_^m_l hlf_lblv� qlh \u[hj f_klZ ^hklZ\db ih\eby_l

gZ h[yaZl_evkl\Z ih ih]jmad_ b jZa]jmad_ lh\ZjZ \ ^Zgghf f_kl_� ?keb ^hklZ\dZ hkms_kl\ey_lky \ ihf_s_gby

ijh^Z\pZ� lh ijh^Z\_p g_k_l hl\_lkl\_gghklv aZ hl]jmadm� ?keb `_ ihklZ\dZ hkms_kl\ey_lky \ ^jm]h_ f_klh�
ijh^Z\_p aZ hl]jmadm lh\ZjZ hl\_lkl\_gghklb g_ g_k_l�

>Zgguc l_jfbg fh`_l bkihevah\Zlvky g_aZ\bkbfh hl \b^Z ljZgkihjlZ� \dexqZy kf_rZggu_ i_j_\hadb�

Ih^ �i_j_\haqbdhf� ihgbfZ_lky ex[h_ ebph� dhlhjh_ gZ hkgh\Zgbb ^h]h\hjZ i_j_\hadb h[yam_lky hkms_kl\blv

beb h[_ki_qblv i_j_\hadm lh\ZjZ ih `_e_aghc ^hjh]_� Z\lhfh[bevguf� \ha^mrguf� fhjkdbf b \gmlj_ggbf
\h^guf ljZgkihjlhf beb dhf[bgZpb_c wlbo \b^h\ ljZgkihjlZ�

?keb ihdmiZl_ev mdZau\Z_l ^jm]h_ ebph� ihfbfh i_j_\haqbdZ ^ey ihemq_gby ]jmaZ� lh ijh^Z\_p kqblZ_lky

\uihegb\rbf k\hb h[yaZgghklb ih ihklZ\d_ ]jmaZ k fhf_glZ i_j_^Zqb _]h ^Zgghfm ebpm�

: H;YA:L?EVKL<: IJH>:<P:

< H;YA:L?EVKL<: IHDMI:L?EY

:� Ij_^hklZ\e_gb_ lh\ZjZ \ khhl\_lkl\bb k ^h]h\hjhf

Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k ^h]h\hjhf dmieb�ijh^Z`b ij_^hklZ\blv ihdmiZl_ex lh\Zj� dhff_jq_kdbc

kq_l�nZdlmjm beb wd\b\Ze_glgh_ _fm we_dljhggh_ khh[s_gb_� Z lZd`_ ex[u_ ^jm]b_ ^hdZaZl_evkl\Z
khhl\_lkl\by� dhlhju_ fh]ml ihlj_[h\Zlvky ih mkeh\byf ^h]h\hjZ dmieb�ijh^Z`b�

<� MieZlZ p_gu

IhdmiZl_ev h[yaZg mieZlblv ij_^mkfhlj_ggmx ^h]h\hjhf dmieb�ijh^Z`b p_gm lh\ZjZ�



A/CN.9/479

23

:� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

Ijh^Z\_p h[yaZg ih ijhkv[_ ihdmiZl_ey� aZ _]h kq_l b gZ _]h jbkd� hdZau\Zlv ihke_^g_fm� _keb wlh

ijbf_gbfh
10
� ihegh_ kh^_ckl\b_ \ ihemq_gbb ex[hc wdkihjlghc ebp_gabb beb ^jm]h]h hnbpbZevgh]h

^hdmf_glZ� g_h[oh^bfh]h ^ey wdkihjlZ lh\ZjZ�

<� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb
IhdmiZl_ev h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqZlv ex[mx bfihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h� Z lZd`_ \uihegylv� _keb wlh ijbf_gbfh
11
� \k_ lZfh`_ggu_ nhjfZevghklb ^ey bfihjlZ lh\ZjZ� Z

lZd`_ ^ey _]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�

:� >h]h\hju i_j_\hadb b kljZoh\Zgby
Z� >h]h\hj i_j_\hadb

G_l h[yaZl_evkl\
12.

H^gZdh� eb[h ih ijhkv[_ ihdmiZl_ey� eb[h gZ hkgh\Zgbb dhff_jq_kdhc ijZdlbdb� \ kemqZ_� _keb ihdmiZl_ev

aZ[eZ]h\j_f_ggh g_ ^Ze ^jm]bo mdZaZgbc� ijh^Z\_p \ijZ\_ aZdexqblv ^h]h\hj i_j_\hadb gZ h[uqguo mkeh\byo

aZ kq_l b gZ jbkd ihdmiZl_ey� Ijh^Z\_p fh`_l lZd`_ hldZaZlvky hl aZdexq_gby lZdh]h ^h]h\hjZ� < lZdhf kemqZ_

hg ^he`_g g_f_^e_ggh ba\_klblv h[ wlhf ihdmiZl_ey�

b) >h]h\hj kljZoh\Zgby

G_l h[yaZl_evkl\13.

<� >h]h\hju i_j_\hadb b kljZoh\Zgby

Z� >h]h\hj i_j_\hadb
IhdmiZl_ev h[yaZg aZ k\hc kq_l aZdexqblv ^h]h\hj i_j_\hadb lh\ZjZ hl gZa\Zggh]h f_klZ� aZ bkdexq_gb_f

kemqZ_\� _keb ^h]h\hj i_j_\hadb aZdexq_g ihdmiZl_e_f kh]eZkgh klZlv_ :�Z��

b) >h]h\hj kljZoh\Zgby

G_l h[yaZl_evkl\14.

:� IhklZ\dZ

Ijh^Z\_p h[yaZg ij_^hklZ\blv lh\Zj i_j_\haqbdm beb ^jm]hfm ebpm� mdZaZgghfm ihdmiZl_e_f beb ba[jZgghfm

ijh^Z\phf \ khhl\_lkl\bb kh klZlv_c :�Z�� \ gZa\Zgghf f_kl_ \ mklZgh\e_ggmx ^Zlm beb \ h]h\hj_gguc kjhd�

IhklZ\dZ kqblZ_lky \uiheg_gghc
Z� _keb gZa\Zggh_ f_klh ihklZ\db gZoh^blky \ ihf_s_gbb ijh^Z\pZ� dh]^Z lh\Zj aZ]jm`_g \ ljZgkihjlgh_

kj_^kl\h i_j_\haqbdZ� mdZaZggh]h ihdmiZl_e_f beb ^jm]bf ebphf� ^_ckl\mxsbf hl _]h bf_gb�

b) _keb gZa\Zggh_ f_klh gZoh^blky aZ ij_^_eZfb ihf_s_gby ijh^Z\pZ� dh]^Z g_hl]jm`_gguc lh\Zj

ij_^hklZ\e_g \ jZkihjy`_gb_ i_j_\haqbdZ beb ^jm]h]h ebpZ� mdZaZggh]h ihdmiZl_e_f beb ba[jZggh]h

ijh^Z\phf kh]eZkgh klZlv_ :�Z��

?keb klhjhgu g_ ^h]h\hjbebkv h dZdhf�eb[h dhgdj_lghf imgdl_ \ gZa\Zgghf f_kl_ ihklZ\db b _keb lZdbo

imgdlh\ g_kdhevdh� lh ijh^Z\_p fh`_l \u[jZlv gZb[he__ ih^oh^ysbc ^ey g_]h imgdl�

< kemqZ_ hlkmlkl\by q_ldbo mdZaZgbc ijh^Z\pZ ihdmiZl_ev fh`_l ^hklZ\blv lh\Zj ^ey i_j_\hadb lZdbf

h[jZahf� dhlhjuc fh`_l ihlj_[h\Zlvky k mq_lhf \b^Z ljZgkihjlZ b�beb dhebq_kl\Z b�beb oZjZdl_jZ ]jmaZ�

                                                          
10 Kf� imgdl �� \\_^_gby�
11 Kf� imgdl �� \\_^_gby�
12 Kf� imgdl �� \\_^_gby�
13 Kf� imgdl �� \\_^_gby�
14 Kf� imgdl �� \\_^_gby�
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<� Ijbgylb_ ihklZ\db

IhdmiZl_ev h[yaZg ijbgylv ihklZ\dm lh\ZjZ� _keb hgZ hkms_kl\e_gZ \ khhl\_lkl\bb kh klZlv_c :��

:� I_j_oh^ jbkdh\

Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <� g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ ^h

fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :��

<� I_j_oh^ jbkdh\

IhdmiZl_ev h[yaZg g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ

– k fhf_glZ� dh]^Z lh\Zj ihklZ\e_g _fm \ khhl\_lkl\bb kh klZlv_c :�� b

– k kh]eZkh\Zgghc ^Zlu beb ih bkl_q_gbb kh]eZkh\Zggh]h kjhdZ ^ey ihklZ\db� dhlhju_ \hagbdZxl eb[h
ijb g_\uiheg_gbb bf h[yaZgghklb mdZaZlv i_j_\haqbdZ beb ^jm]h_ ebph \ khhl\_lkl\bb kh klZlv_c :��

eb[h ihlhfm� qlh mdZaZgguc bf i_j_\haqbd beb ^jm]h_ ebph g_ fh`_l ijbgylv lh\Zj \ k\h_

jZkihjy`_gb_ \ kh]eZkh\Zgguc kjhd beb hg kZf g_ fh`_l ^Zlv ba\_s_gby \ khhl\_lkl\bb kh klZlv_c <��

ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g [ulv ^he`guf h[jZahf

b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd lh\Zj� y\eyxsbcky

ij_^f_lhf ^Zggh]h ^h]h\hjZ�

 :� JZkij_^_e_gb_ jZkoh^h\

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <�

– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� ^h fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :�� b

– hieZlblv� _keb wlh ijbf_gbfh
15
� \k_ ihrebgu� gZeh]b b ^jm]b_ k[hju� Z lZd`_ jZkoh^u gZ \uiheg_gb_

lZfh`_gguo nhjfZevghkl_c� ih^e_`Zsbo hieZl_ ijb wdkihjl_�

 
 <� JZkij_^_e_gb_ jZkoh^h\

 IhdmiZl_ev h[yaZg�
– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� k fhf_glZ ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :�� b

– g_klb \k_ ^hihegbl_evgu_ jZkoh^u ijb g_\uiheg_gbb bf h[yaZgghklb mdZaZlv i_j_\haqbdZ beb ^jm]h_
ebph \ khhl\_lkl\bb kh klZlv_c :�� eb[h ihlhfm� qlh mdZaZgguc bf i_j_\haqbd beb ^jm]h_ ebph g_

fh`_l ijbgylv lh\Zj \ k\h_ jZkihjy`_gb_ \ kh]eZkh\Zgguc kjhd beb hg kZf g_ fh`_l ^Zlv ba\_s_gby \

khhl\_lkl\bb kh klZlv_c <�� ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj

^he`_g [ulv ^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf

h[hagZq_g dZd lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ� b

– hieZlblv� _keb wlh ijbf_gbfh16
� \k_ ihrebgu� gZeh]b b ^jm]b_ k[hju� Z lZd`_ jZkoh^u gZ \uiheg_gb_

lZfh`_gguo nhjfZevghkl_c� ih^e_`Zsbo hieZl_ ijb bfihjl_ lh\ZjZ� b� \ kemqZ_ g_h[oh^bfhklb� ^ey

_]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�

:� Ba\_s_gb_ ihdmiZl_ey

Ijh^Z\_p h[yaZg gZijZ\blv ihdmiZl_ex khhl\_lkl\mxs__ ba\_s_gb_ h ihklZ\d_ lh\ZjZ \ khhl\_lkl\bb kh

klZlv_c :�� < kemqZ_� _keb i_j_\haqbd g_ fh`_l ijbgylv lh\Zj \ kh]eZkh\Zgguc kjhd \ khhl\_lkl\bb kh
klZlv_c :�� ijh^Z\_p h[yaZg khhl\_lkl\_ggh ba\_klblv h[ wlhf ihdmiZl_ey�

<� Ba\_s_gb_ ijh^Z\pZ

IhdmiZl_ev h[yaZg gZijZ\blv ijh^Z\pm khhl\_lkl\mxs__ ba\_s_gb_ h gZa\Zgbb i_j_\haqbdZ beb ^jm]h]h ebpZ�

hij_^_e_ggh]h \ klZlv_ :�� b� \ khhl\_lkl\mxsbo kemqZyo� mdZaZlv \b^ ljZgkihjlZ� Z lZd`_ ^Zlm beb kjhd

ihklZ\db _fm lh\ZjZ� b \ kemqZ_ g_h[oh^bfhklb� imgdl gZ f_kl_� ]^_ lh\Zj ^he`_g [ulv i_j_^Zg i_j_\haqbdm
beb ^jm]hfm ebpm�

                                                          
 15 Kf� imgdl �� \\_^_gby�
16 Kf� imgdl �� \\_^_gby�
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:� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu beb wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

Ijh^Z\_p h[yaZg ij_^hklZ\blv ihdmiZl_ex aZ k\hc kq_l \ dZq_kl\_ ^hdZaZl_evkl\Z ihklZ\db lh\ZjZ h[uqgu_

ljZgkihjlgu_ ^hdmf_glu \ khhl\_lkl\bb kh klZlv_c :��

< kemqZ_� _keb lZdh_ mihfygmlh_ \ur_ ^hdZaZl_evkl\h g_ y\ey_lky ljZgkihjlguf ^hdmf_glhf� ijh^Z\_p h[yaZg

hdZaZlv ihdmiZl_ex ih _]h ijhkv[_� aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \ ihemq_gbb ljZgkihjlgh]h
^hdmf_glZ �gZijbf_j� h[hjhlgh]h dhghkZf_glZ� g_h[hjhlghc fhjkdhc gZdeZ^ghc� ^hdZaZl_evkl\Z h i_j_\had_

\gmlj_ggbf \h^guf ljZgkihjlhf� \ha^mrghc gZdeZ^ghc� gZdeZ^ghc `_e_agh^hjh`gh]h beb Z\lhljZgkihjlgh]h

khh[s_gby beb gZdeZ^ghc kf_rZgghc i_j_\hadb��

< kemqZ_ _keb ijh^Z\_p b ihdmiZl_ev ^h]h\hjbebkv h[ bkihevah\Zgbb kj_^kl\ we_dljhgghc k\yab� mihfygmlu_
\ur_ ^hdmf_glu fh]ml [ulv aZf_g_gu wd\b\Ze_glgufb we_dljhggufb khh[s_gbyfb �(',��

<� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu b wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

IhdmiZl_ev h[yaZg ijbgylv ^hdZaZl_evkl\Z ihklZ\db \ khhl\_lkl\bb kh klZlv_c :��

:� Ijh\_jdZ � miZdh\dZ � fZjdbjh\dZ
Ijh^Z\_p h[yaZg g_klb jZkoh^u� k\yaZggu_ k ijh\_jdhc lh\ZjZ �gZijbf_j� ijh\_jdZ dZq_kl\Z� jZaf_jh\� \_kZ�

dhebq_kl\Z�� g_h[oh^bfhc ^ey ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :��

Ijh^Z\_p h[yaZg aZ k\hc kq_l hieZlblv jZkoh^u� k\yaZggu_ k miZdh\dhc� g_h[oh^bfhc ^ey i_j_\hadb lh\ZjZ �aZ

bkdexq_gb_f kemqZ_\� dh]^Z \ dhgdj_lghf k_dlhj_ ijbgylh h[uqgh hlijZ\eylv h[mkeh\e_gguc dhgljZdlhf

lh\Zj [_a miZdh\db�� \ lhc f_j_� \ dZdhc h[klhyl_evkl\Z� hlghkysb_ky d ljZgkihjlbjh\d_ �gZijbf_j� kihkh[u
i_j_\hadb� f_klh gZagZq_gby�� [ueb ba\_klgu ijh^Z\pm ^h aZdexq_gby ^h]h\hjZ dmieb�ijh^Z`b� MiZdh\dZ

^he`gZ [ulv fZjdbjh\ZgZ gZ^e_`Zsbf h[jZahf�

<� Hkfhlj lh\ZjZ

IhdmiZl_ev h[yaZg g_klb jZkoh^u� k\yaZggu_ k ex[uf ij_^ih]jmahqguf hkfhljhf lh\ZjZ� aZ bkdexq_gb_f
kemqZ_\� dh]^Z lZdhc hkfhlj lj_[m_lky \eZklyfb kljZgu wdkihjlZ�

:�� >jm]b_ h[yaZl_evkl\Z

Ijh^Z\_p h[yaZg ih ijhkv[_ ihdmiZl_ey hdZau\Zlv ihke_^g_fm aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \

ihemq_gbb ex[uo ^hdmf_glh\ beb wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc �ihfbfh gZa\Zgguo \ klZlv_ :���

\u^Z\Z_fuo beb bkihevam_fuo \ kljZg_ ihklZ\db b�beb \ kljZg_ ijhbkoh`^_gby lh\ZjZ� dhlhju_ fh]ml
ihlj_[h\Zlvky ihdmiZl_ex ^ey bfihjlZ lh\ZjZ� beb� \ kemqZ_ g_h[oh^bfhklb� ^ey _]h ljZgablghc i_j_\hadb
q_j_a lj_lvb kljZgu�

Ijh^Z\_p h[yaZg h[_ki_qblv ihdmiZl_ey ih _]h lj_[h\Zgbx \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey
hkms_kl\e_gby kljZoh\Zgby�

<�� >jm]b_ h[yaZl_evkl\Z

IhdmiZl_ev h[yaZg g_klb \k_ jZkoh^u b hieZqb\Zlv k[hju� k\yaZggu_ k ihemq_gb_f ^hdmf_glh\ beb
wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc� dZd wlh ij_^mkfhlj_gh \ klZlv_ :��� Z lZd`_ \haf_klblv jZkoh^u
ijh^Z\pZ� ihg_k_ggu_ ihke_^gbf \ke_^kl\b_ hdZaZgby bf ihfhsb ihdmiZl_ex ijb hnhjfe_gbb ^h]h\hjZ
i_j_\hadb kh]eZkgh klZlv_ :��

IhdmiZl_ev h[yaZg ^Zlv ijh^Z\pm g_h[oh^bfu_ bgkljmdpbb \ l_o kemqZyo� dh]^Z ihlj_[m_lky kh^_ckl\b_
ijh^Z\pZ \ aZdexq_gbb ^h]h\hjZ i_j_\hadb \ khhl\_lkl\bb kh klZlv_c :�Z��
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FAS
FREE ALONGSIDE SHIP
NJ:GDH <>HEV ;HJL: KM>G:

����gZa\Zgb_ ihjlZ hl]jmadb�

L_jfbg �NjZgdh \^hev [hjlZ km^gZ� hagZqZ_l� qlh ijh^Z\_p \uihegbe ihklZ\dm� dh]^Z lh\Zj jZaf_s_g \^hev
[hjlZ km^gZ gZ ijbqZe_ beb gZ ebol_jZo \ mdZaZgghf ihjlm hl]jmadb� Wlh hagZqZ_l� qlh k wlh]h fhf_glZ \k_
jZkoh^u b jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ ^he`_g g_klb ihdmiZl_ev�

Ih mkeh\byf )$6 gZ ijh^Z\pZ \haeZ]Z_lky h[yaZgghklv ih lZfh`_gghc hqbkld_ lh\ZjZ ^ey wdkihjlZ�

WLBF >:GGH? BA>:GB? HLEBQ:?LKY HL IJ?>U>MSBO BA>:GBC �BGDHL?JFK�� < DHLHJUO
H;YA:GGHKLV IH L:FH@?GGHC HQBKLD? >EY WDKIHJL: <HAE:=:E:KV G: IHDMI:L?EY�

H^gZdh� _keb klhjhgu `_eZxl� qlh[u ihdmiZl_ev \aye gZ k_[y h[yaZgghklb ih lZfh`_gghc hqbkld_ lh\ZjZ ^ey
wdkihjlZ� lh wlh ^he`gh [ulv q_ldh h]h\hj_gh \ khhl\_lkl\mxs_f ^hiheg_gbb d ^h]h\hjm dmieb�ijh^Z`b17.

>Zgguc l_jfbg fh`_l ijbf_gylvky lhevdh \ hlghr_gbb i_j_\hadb ]jmah\ fhjkdbf beb \gmlj_ggbf \h^guf
ljZgkihjlhf�

: H;YA:L?EVKL<: IJH>:<P:

< H;YA:L?EVKL<: IHDMI:L?EY

:� Ij_^hklZ\e_gb_ lh\ZjZ \ khhl\_lkl\bb k ^h]h\hjhf

Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k ^h]h\hjhf dmieb�ijh^Z`b ij_^hklZ\blv ihdmiZl_ex lh\Zj� dhff_jq_kdbc
kq_l�nZdlmjm beb wd\b\Ze_glgh_ _fm we_dljhggh_ khh[s_gb_� Z lZd`_ ex[u_ ^jm]b_ ^hdZaZl_evkl\Z
khhl\_lkl\by� dhlhju_ fh]ml ihlj_[h\Zlvky ih mkeh\byf ^h]h\hjZ dmieb�ijh^Z`b�

<� MieZlZ p_gu

IhdmiZl_ev h[yaZg mieZlblv ij_^mkfhlj_ggmx ^h]h\hjhf dmieb�ijh^Z`b p_gm lh\ZjZ�

:� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

Ijh^Z\_p h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx wdkihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
18
� \k_ lZfh`_ggu_ nhjfZevghklb� g_h[oh^bfu_ ^ey

wdkihjlZ lh\ZjZ�

<� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

IhdmiZl_ev h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx bfihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
19
� \k_ lZfh`_ggu_ nhjfZevghklb ^ey bfihjlZ lh\ZjZ� Z

lZd`_ ^ey _]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�

:� >h]h\hju i_j_\hadb b kljZoh\Zgby

Z� >h]h\hj i_j_\hadb

G_l h[yaZl_evkl\
20.

b) >h]h\hj kljZoh\Zgby

G_l h[yaZl_evkl\
21.

                                                          
17 Kf� imgdl �� \\_^_gby�
18 Kf� imgdl �� \\_^_gby�
19 Kf� imgdl �� \\_^_gby�
20 Kf� imgdl �� \\_^_gby�
21 Kf� imgdl �� \\_^_gby�
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<� >h]h\hju i_j_\hadb b kljZoh\Zgby

a) >h]h\hj i_j_\hadb

IhdmiZl_ev h[yaZg aZ k\hc kq_l aZdexqblv ^h]h\hj i_j_\hadb lh\ZjZ hl gZa\Zggh]h ihjlZ hl]jmadb�

b) >h]h\hj kljZoh\Zgby

G_l h[yaZl_evkl\22.

:� IhklZ\dZ

Ijh^Z\_p h[yaZg ihklZ\blv lh\Zj \^hev [hjlZ mdZaZggh]h km^gZ \ gZa\Zgghf ihdmiZl_e_f f_kl_ ih]jmadb� \

gZa\Zgghf ihjlm hl]jmadb b \ khhl\_lkl\bb k h[uqZyfb ihjlZ� \ mklZgh\e_ggmx ^Zlm beb h]h\hj_gguc kjhd�

<� Ijbgylb_ ihklZ\db

IhdmiZl_ev h[yaZg ijbgylv ihklZ\dm lh\ZjZ� dh]^Z hgZ hkms_kl\e_gZ \ khhl\_lkl\bb kh klZlv_c :��

:� I_j_oh^ jbkdh\

Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <� g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ ^h

fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :��

<� I_j_oh^ jbkdh\

IhdmiZl_ev h[yaZg g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ

– k fhf_glZ� dh]^Z lh\Zj ihklZ\e_g _fm \ khhl\_lkl\bb kh klZlv_c :�� b

– k kh]eZkh\Zgghc ^Zlu beb k bkl_q_gby kh]eZkh\Zggh]h kjhdZ ^ey ihklZ\db� dhlhju_ \hagbdZxl eb[h ijb

g_\uiheg_gbb bf h[yaZgghklb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <�� beb \ kemqZ_� _keb
gZagZq_ggh_ bf km^gh g_ kfh`_l ijb[ulv k\h_\j_f_ggh beb g_ [m^_l \ khklhygbb ijbgylv lh\Zj

\h\j_fy beb ij_djZlbl ijbgylb_ ]jmaZ ^h gZklmie_gby mklZgh\e_ggh]h \ klZlv_ <� \j_f_gb� ijb

mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g [ulv ^he`guf h[jZahf

b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd lh\Zj� y\eyxsbcky

ij_^f_lhf ^Zggh]h ^h]h\hjZ�

 :� JZkij_^_e_gb_ jZkoh^h\

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <�

– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� ^h fhf_glZ _]h ^hklZ\db \ khhl\_lkl\bb kh klZlv_c :�� b

– hieZlblv� _keb wlh ijbf_gbfh23
� \k_ ihrebgu� gZeh]b b ^jm]b_ k[hju� ih^e_`Zsb_ hieZl_ ijb

wdkihjl_ lh\ZjZ�

 
 <� JZkij_^_e_gb_ jZkoh^h\

 IhdmiZl_ev h[yaZg�
– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� k fhf_glZ ^hklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :�� b

– g_klb \k_ ^hihegbl_evgu_ jZkoh^u� \hagbdrb_ \ke_^kl\b_ lh]h� qlh gZagZq_ggh_ bf km^gh g_ kfh`_l

ijb[ulv k\h_\j_f_ggh beb g_ [m^_l \ khklhygbb ijbgylv lh\Zj \h\j_fy beb ij_djZlbl ijbgylb_ ]jmaZ
^h gZklmie_gby mklZgh\e_ggh]h \ khhl\_lkl\bb kh klZlv_c <� \j_f_gb� beb `_ \ke_^kl\b_

g_\uiheg_gby bf h[yaZgghklb ^Zlv gZ^e_`Zs__ ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <�� ijb mkeh\bb�

qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g [ulv ^he`guf h[jZahf

b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd lh\Zj� y\eyxsbcky

ij_^f_lhf ^Zggh]h ^h]h\hjZ� b

– hieZlblv� _keb wlh ijbf_gbfh24
� \k_ ihrebgu� gZeh]b b ^jm]b_ k[hju� Z lZd`_ jZkoh^u gZ \uiheg_gb_

lZfh`_gguo nhjfZevghkl_c� ih^e_`Zsbo hieZl_ ijb bfihjl_ lh\ZjZ� b� \ kemqZ_ g_h[oh^bfhklb� ^ey

_]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�

                                                          
22 Kf� imgdl �� \\_^_gby�

 23 Kf� imgdl �� \\_^_gby�

 24 Kf� imgdl �� \\_^_gby�
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:� Ba\_s_gb_ ihdmiZl_ey

 Ijh^Z\_p h[yaZg ba\_klblv ihdmiZl_ey gZ^e_`Zsbf h[jZahf h lhf� qlh lh\Zj ihklZ\e_g \^hev [hjlZ

mdZaZggh]h km^gZ�

 
 <� Ba\_s_gb_ ijh^Z\pZ

 IhdmiZl_ev h[yaZg ba\_klblv ijh^Z\pZ gZ^e_`Zsbf h[jZahf h gZa\Zgbb km^gZ� h imgdl_ gZ f_kl_ ih]jmadb b
\j_f_gb hl]jmadb�

 
 :� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu beb wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

 Ijh^Z\_p h[yaZg ij_^hklZ\blv ihdmiZl_ex aZ k\hc kq_l \ dZq_kl\_ ^hdZaZl_evkl\Z ihklZ\db lh\ZjZ h[uqgu_

ljZgkihjlgu_ ^hdmf_glu \ khhl\_lkl\bb kh klZlv_c :��

 
 < kemqZ_� _keb lZdh_ ^hdZaZl_evkl\h� mihfygmlh_ \ur_� g_ y\ey_lky ljZgkihjlguf ^hdmf_glhf� ijh^Z\_p

h[yaZg hdZaZlv ihdmiZl_ex ih _]h ijhkv[_� aZ _]h kq_l b gZ _]h jbkd \k_\hafh`gh_ kh^_ckl\b_ \ ihemq_gbb

ljZgkihjlgh]h ^hdmf_glZ �gZijbf_j� h[hjhlgh]h dhghkZf_glZ� g_h[hjhlghc fhjkdhc gZdeZ^ghc�

^hdZaZl_evkl\Z h i_j_\had_ \gmlj_ggbf \h^guf ljZgkihjlhf��

 
 < kemqZ_ _keb ijh^Z\_p b ihdmiZl_ev ^h]h\hjbebkv h[ bkihevah\Zgbb kj_^kl\ we_dljhgghc k\yab� mihfygmlu_

\ur_ ^hdmf_glu fh]ml [ulv aZf_g_gu wd\b\Ze_glgufb we_dljhggufb khh[s_gbyfb �(',��

 
 <� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu b wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

 IhdmiZl_ev h[yaZg ijbgylv ^hdZaZl_evkl\Z ihklZ\db \ khhl\_lkl\bb kh klZlv_c :��

 
 :� Ijh\_jdZ � miZdh\dZ � fZjdbjh\dZ

 Ijh^Z\_p h[yaZg g_klb jZkoh^u� k\yaZggu_ k ijh\_jdhc lh\ZjZ �gZijbf_j� ijh\_jdZ dZq_kl\Z� jZaf_jh\� \_kZ�

dhebq_kl\Z�� g_h[oh^bfhc ^ey ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :��

 
 Ijh^Z\_p h[yaZg aZ k\hc kq_l hieZlblv jZkoh^u� k\yaZggu_ k miZdh\dhc� g_h[oh^bfhc ^ey i_j_\hadb lh\ZjZ �aZ
bkdexq_gb_f kemqZ_\� dh]^Z \ ^Zgghc hljZkeb lhj]h\eb ijbgylh h[uqgh hlijZ\eylv h[mkeh\e_gguc

dhgljZdlhf lh\Zj [_a miZdh\db�� Ihke_^g__ hkms_kl\ey_lky \ lhc f_j_� \ dZdhc h[klhyl_evkl\Z� hlghkysb_ky d

ljZgkihjlbjh\d_ �gZijbf_j� kihkh[u i_j_\hadb� f_klh gZagZq_gby�� [ueb ba\_klgu ijh^Z\pm ^h aZdexq_gby

^h]h\hjZ dmieb�ijh^Z`b� MiZdh\dZ ^he`gZ [ulv fZjdbjh\ZgZ gZ^e_`Zsbf h[jZahf�

 
 <� Hkfhlj lh\ZjZ
 IhdmiZl_ev h[yaZg g_klb jZkoh^u� k\yaZggu_ k ex[uf ij_^ih]jmahqguf hkfhljhf lh\ZjZ� aZ bkdexq_gb_f

kemqZ_\� dh]^Z lZdhc hkfhlj lj_[m_lky \eZklyfb kljZgu wdkihjlZ�

 
 :�� >jm]b_ h[yaZl_evkl\Z

 Ijh^Z\_p h[yaZg ih ijhkv[_ ihdmiZl_ey hdZaZlv ihke_^g_fm aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \

ihemq_gbb ex[uo ^hdmf_glh\ beb wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc �ihfbfh gZa\Zgguo \ klZlv_ :���
\u^Z\Z_fuo beb bkihevam_fuo \ kljZg_ hlijZ\db b�beb \ kljZg_ ijhbkoh`^_gby lh\ZjZ� dhlhju_ fh]ml

ihlj_[h\Zlvky ihdmiZl_ex ^ey bfihjlZ lh\ZjZ beb� \ kemqZ_ g_h[oh^bfhklb� ^ey _]h ljZgablghc i_j_\hadb

q_j_a lj_lvb kljZgu�

 
 Ijh^Z\_p h[yaZg h[_ki_qblv ihdmiZl_ey ih _]h lj_[h\Zgbx \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey

hkms_kl\e_gby kljZoh\Zgby�

 
 <�� >jm]b_ h[yaZl_evkl\Z

 IhdmiZl_ev h[yaZg g_klb \k_ jZkoh^u b hieZqb\Zlv k[hju� k\yaZggu_ k ihemq_gb_f ^hdmf_glh\ beb

wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc� dZd wlh ij_^mkfhlj_gh \ klZlv_ :��� Z lZd`_ \haf_klblv jZkoh^u

ijh^Z\pZ� ihg_k_ggu_ ihke_^gbf \ke_^kl\b_ hdZaZgby bf ihfhsb ihdmiZl_ex�
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 FOB
 FREE ON BOARD
 NJ:GDH ;HJL ����gZa\Zgb_ ihjlZ hl]jmadb�

 
 L_jfbg �NjZgdh [hjl� hagZqZ_l� qlh ijh^Z\_p \uihegbe ihklZ\dm� dh]^Z lh\Zj i_j_r_e q_j_a ihjmqgb km^gZ \

gZa\Zgghf ihjlm hl]jmadb� Wlh hagZqZ_l� qlh k wlh]h fhf_glZ \k_ jZkoh^u b jbkdb ihl_jb beb ih\j_`^_gby
lh\ZjZ ^he`_g g_klb ihdmiZl_ev� Ih mkeh\byf l_jfbgZ )2% gZ ijh^Z\pZ \haeZ]Z_lky h[yaZgghklv ih

lZfh`_gghc hqbkld_ lh\ZjZ ^ey wdkihjlZ� >Zgguc l_jfbg fh`_l ijbf_gylvky lhevdh ijb i_j_\had_ lh\ZjZ

fhjkdbf beb \gmlj_ggbf \h^guf ljZgkihjlhf� ?keb klhjhgu g_ kh[bjZxlky ihklZ\blv lh\Zj q_j_a ihjmqgb

km^gZ� ke_^m_l ijbf_gylv l_jfbg )&$�

 
 : H;YA:L?EVKL<: IJH>:<P:

 < H;YA:L?EVKL<: IHDMI:L?EY

 
 :� Ij_^hklZ\e_gb_ lh\ZjZ \ khhl\_lkl\bb k ^h]h\hjhf

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k ^h]h\hjhf dmieb�ijh^Z`b ij_^hklZ\blv ihdmiZl_ex lh\Zj� dhff_jq_kdbc

kq_l�nZdlmjm beb wd\b\Ze_glgh_ _fm we_dljhggh_ khh[s_gb_� Z lZd`_ ex[u_ ^jm]b_ ^hdZaZl_evkl\Z
khhl\_lkl\by� dhlhju_ fh]ml ihlj_[h\Zlvky ih mkeh\byf ^h]h\hjZ dmieb�ijh^Z`b�

 
 <� MieZlZ p_gu

 IhdmiZl_ev h[yaZg mieZlblv ij_^mkfhlj_ggmx ^h]h\hjhf dmieb�ijh^Z`b p_gm lh\ZjZ�

 
 :� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb
 Ijh^Z\_p h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx wdkihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
25
� \k_ lZfh`_ggu_ nhjfZevghklb� g_h[oh^bfu_ ^ey

wdkihjlZ lh\ZjZ�

 
 <� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb
 IhdmiZl_ev h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx bfihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
26
� \k_ lZfh`_ggu_ nhjfZevghklb� lj_[m_fu_ ^ey

bfihjlZ lh\ZjZ� Z lZd`_� ijb g_h[oh^bfhklb� ^ey _]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�

 
 :� >h]h\hju i_j_\hadb b kljZoh\Zgby

 Z� >h]h\hj i_j_\hadb
 G_l h[yaZl_evkl\

27.
 
 b) >h]h\hj kljZoh\Zgby

 G_l h[yaZl_evkl\
28.

 
 <� >h]h\hju i_j_\hadb b kljZoh\Zgby
 Z� >h]h\hj i_j_\hadb

 IhdmiZl_ev h[yaZg aZ k\hc kq_l aZdexqblv ^h]h\hj i_j_\hadb lh\ZjZ hl gZa\Zggh]h ihjlZ hl]jmadb�
 
 b) >h]h\hj kljZoh\Zgby

 G_l h[yaZl_evkl\
29.
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 :� IhklZ\dZ

 Ijh^Z\_p h[yaZg ih]jmablv lh\Zj gZ [hjl km^gZ� mdZaZggh]h ihdmiZl_e_f� \ kh]eZkh\Zggmx ^Zlm beb \ ij_^_eZo

h]h\hj_ggh]h kjhdZ \ gZa\Zgghf ihjlm hl]jmadb \ khhl\_lkl\bb k h[uqZyfb ihjlZ�

 
 <� Ijbgylb_ ihklZ\db

 IhdmiZl_ev h[yaZg ijbgylv ihklZ\dm lh\ZjZ� dh]^Z hgZ hkms_kl\e_gZ \ khhl\_lkl\bb kh klZlv_c :��

 
 :� I_j_oh^ jbkdh\

 Ijh^Z\_p h[yaZg� \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <�� g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ ^h
fhf_glZ i_j_oh^Z lh\ZjZ q_j_a ihjmqgb km^gZ \ gZa\Zgghf ihjlm hl]jmadb�

 
 <� I_j_oh^ jbkdh\

 IhdmiZl_ev h[yaZg g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ
 – k fhf_glZ i_j_oh^Z lh\ZjZ q_j_a ihjmqgb km^gZ \ mdZaZgghf ihjlm hl]jmadb� b

– k kh]eZkh\Zgghc ^Zlu beb k bkl_q_gby kh]eZkh\Zggh]h kjhdZ ^ey ihklZ\db� dhlhju_ \hagbdZxl eb[h ijb

g_\uiheg_gbb bf h[yaZgghklb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� beb \ kemqZ_� _keb

gZagZq_ggh_ bf km^gh g_ kfh`_l ijb[ulv k\h_\j_f_ggh beb g_ [m^_l \ khklhygbb ijbgylv lh\Zj
\h\j_fy beb ij_djZlbl ijbgylb_ ]jmaZ ^h gZklmie_gby mklZgh\e_ggh]h \ khhl\_lkl\bb kh klZlv_c <�

\j_f_gb� ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g [ulv

^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd

lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ�

 :� JZkij_^_e_gb_ jZkoh^h\
 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <�

– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� ^h fhf_glZ i_j_oh^Z lh\ZjZ q_j_a ihjmqgb km^gZ \ gZa\Zgghf

ihjlm hl]jmadb \ khhl\_lkl\bb kh klZlv_c :�� b

– hieZlblv� _keb wlh ijbf_gbfh
30
� \k_ jZkoh^u� k\yaZggu_ k \uiheg_gb_f lZfh`_gguo nhjfZevghkl_c

^ey wdkihjlZ� dZd b ^jm]b_ ihrebgu� gZeh]b b ijhqb_ k[hju� ih^e_`Zsb_ hieZl_ ijb wdkihjl_ lh\ZjZ�

 
 <� JZkij_^_e_gb_ jZkoh^h\

 IhdmiZl_ev h[yaZg
– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� k fhf_glZ i_j_oh^Z lh\ZjZ q_j_a ihjmqgb km^gZ \ gZa\Zgghf

ihjlm hl]jmadb� b

– g_klb \k_ ^hihegbl_evgu_ jZkoh^u� \hagbdrb_ \ke_^kl\b_ lh]h� qlh mdZaZggh_ bf km^gh g_ kfh]eh
ijb[ulv k\h_\j_f_ggh beb g_ [ueh \ khklhygbb ijbgylv lh\Zj \h\j_fy beb ij_djZlbe ijbgylb_ ]jmaZ

^h gZklmie_gby mklZgh\e_gghc \ khhl\_lkl\bb kh klZlv_c <� ^Zlu� beb `_ \ke_^kl\b_ g_\uiheg_gby bf

h[yaZgghklb ^Zlv gZ^e_`Zs__ ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <�� ijb mkeh\bb� qlh lh\Zj

khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g [ulv ^he`guf h[jZahf b^_glbnbpbjh\Zg� lh

_klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h

^h]h\hjZ� b
– hieZlblv� _keb wlh ijbf_gbfh31

� \k_ ihrebgu� gZeh]b b ^jm]b_ k[hju� Z lZd`_ jZkoh^u gZ \uiheg_gb_

lZfh`_gguo nhjfZevghkl_c� ih^e_`Zsbo hieZl_ ijb bfihjl_ lh\ZjZ� b� \ kemqZ_ g_h[oh^bfhklb� ^ey

_]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�

:� Ba\_s_gb_ ihdmiZl_ey

Ijh^Z\_p h[yaZg ba\_klblv ihdmiZl_ey gZ^e_`Zsbf h[jZahf h lhf� qlh lh\Zj ihklZ\e_g \ khhl\_lkl\bb kh
klZlv_c :��

<� Ba\_s_gb_ ijh^Z\pZ

IhdmiZl_ev h[yaZg ba\_klblv ijh^Z\pZ gZ^e_`Zsbf h[jZahf h gZa\Zgbb km^gZ� f_kl_ ih]jmadb b \j_f_gb

hl]jmadb�
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:� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu beb wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

Ijh^Z\_p h[yaZg ij_^hklZ\blv ihdmiZl_ex aZ k\hc kq_l \ dZq_kl\_ ^hdZaZl_evkl\Z ihklZ\db lh\ZjZ h[uqgu_

ljZgkihjlgu_ ^hdmf_glu \ khhl\_lkl\bb kh klZlv_c :��

< kemqZ_� _keb lZdh_ ^hdZaZl_evkl\h� mihfygmlh_ \ur_� g_ y\ey_lky ljZgkihjlguf ^hdmf_glhf� ijh^Z\_p

h[yaZg hdZaZlv ihdmiZl_ex ih _]h ijhkv[_� aZ _]h kq_l b gZ _]h jbkd \k_\hafh`gh_ kh^_ckl\b_ \ ihemq_gbb
ljZgkihjlgh]h ^hdmf_glZ ^ey aZdexq_gby ^h]h\hjZ i_j_\hadb �gZijbf_j� h[hjhlgh]h dhghkZf_glZ�

g_h[hjhlghc fhjkdhc gZdeZ^ghc� ^hdZaZl_evkl\Z h i_j_\had_ \gmlj_ggbf \h^guf ljZgkihjlhf� beb gZdeZ^ghc

kf_rZgghc i_j_\hadb��

< kemqZ_� _keb ijh^Z\_p b ihdmiZl_ev ^h]h\hjbebkv h[ bkihevah\Zgbb kj_^kl\ we_dljhgghc k\yab� mihfygmlu_
\ur_ ^hdmf_glu fh]ml [ulv aZf_g_gu wd\b\Ze_glgufb we_dljhggufb khh[s_gbyfb �(',��

<� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu b wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

IhdmiZl_ev h[yaZg ijbgylv ^hdZaZl_evkl\Z ihklZ\db \ khhl\_lkl\bb kh klZlv_c :��

:� Ijh\_jdZ � miZdh\dZ � fZjdbjh\dZ
Ijh^Z\_p h[yaZg g_klb jZkoh^u� k\yaZggu_ k ijh\_jdhc lh\ZjZ �gZijbf_j� ijh\_jdZ dZq_kl\Z� jZaf_jh\� \_kZ�

dhebq_kl\Z�� g_h[oh^bfhc ^ey ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :��

Ijh^Z\_p h[yaZg aZ k\hc kq_l hieZlblv jZkoh^u� k\yaZggu_ k miZdh\dhc� g_h[oh^bfhc ^ey i_j_\hadb lh\ZjZ �aZ

bkdexq_gb_f kemqZ_\� dh]^Z \ ^Zgghc hljZkeb lhj]h\eb ijbgylh h[uqgh hlijZ\eylv h[mkeh\e_gguc

dhgljZdlhf lh\Zj [_a miZdh\db�� Ihke_^g__ hkms_kl\ey_lky \ lhc f_j_� \ dZdhc h[klhyl_evkl\Z� hlghkysb_ky d
ljZgkihjlbjh\d_ �gZijbf_j� kihkh[u i_j_\hadb� f_klh gZagZq_gby�� [ueb ba\_klgu ijh^Z\pm ^h aZdexq_gby

^h]h\hjZ dmieb�ijh^Z`b� MiZdh\dZ ^he`gZ [ulv fZjdbjh\ZgZ gZ^e_`Zsbf h[jZahf�

<� Hkfhlj lh\ZjZ

IhdmiZl_ev h[yaZg g_klb jZkoh^u� k\yaZggu_ k ex[uf ij_^ih]jmahqguf hkfhljhf lh\ZjZ� aZ bkdexq_gb_f
kemqZ_\� dh]^Z lZdhc hkfhlj lj_[m_lky \eZklyfb kljZgu wdkihjlZ�

:�� >jm]b_ h[yaZl_evkl\Z

Ijh^Z\_p h[yaZg ih ijhkv[_ ihdmiZl_ey hdZau\Zlv ihke_^g_fm aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \

ihemq_gbb ex[uo ^hdmf_glh\ beb wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc �ihfbfh gZa\Zgguo \ klZlv_ :���

\u^Z\Z_fuo beb bkihevam_fuo \ kljZg_ hlijZ\db b�beb \ kljZg_ ijhbkoh`^_gby lh\ZjZ� dhlhju_ fh]ml
ihlj_[h\Zlvky ihdmiZl_ex ^ey bfihjlZ lh\ZjZ beb� \ kemqZ_ g_h[oh^bfhklb� ^ey _]h ljZgablghc i_j_\hadb

q_j_a lj_lvb kljZgu�

Ijh^Z\_p h[yaZg h[_ki_qblv ihdmiZl_ey ih _]h lj_[h\Zgbx \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey

hkms_kl\e_gby kljZoh\Zgby�

<�� >jm]b_ h[yaZl_evkl\Z

IhdmiZl_ev h[yaZg g_klb \k_ jZkoh^u b hieZqb\Zlv k[hju� k\yaZggu_ k ihemq_gb_f ^hdmf_glh\ beb

wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc� dZd wlh ij_^mkfhlj_gh \ klZlv_ :��� Z lZd`_ \haf_klblv jZkoh^u

ijh^Z\pZ� ihg_k_ggu_ ihke_^gbf \ke_^kl\b_ hdZaZgby bf ihfhsb ihdmiZl_ex�

CFR
COST AND FREIGHT
KLHBFHKLV B NJ:OL ����gZa\Zgb_ ihjlZ gZagZq_gby�

L_jfbg �Klhbfhklv b njZol� hagZqZ_l� qlh ijh^Z\_p \uihegbe ihklZ\dm� dh]^Z lh\Zj i_j_r_e q_j_a ihjmqgb

km^gZ \ ihjlm hl]jmadb�
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Ijh^Z\_p h[yaZg hieZlblv jZkoh^u b njZol� g_h[oh^bfu_ ^ey ^hklZ\db lh\ZjZ \ gZa\Zgguc ihjl gZagZq_gby�

H>G:DH jbkd ihl_jb beb ih\j_`^_gby lh\ZjZ� Z lZd`_ ex[u_ ^hihegbl_evgu_ jZkoh^u� \hagbdZxsb_ ihke_

hl]jmadb lh\ZjZ� i_j_oh^yl k ijh^Z\pZ gZ ihdmiZl_ey�

Ih mkeh\byf &)5 gZ ijh^Z\pZ \haeZ]Z_lky h[yaZgghklv ih lZfh`_gghc hqbkld_ lh\ZjZ ^ey wdkihjlZ�

>Zgguc l_jfbg fh`_l ijbf_gylvky lhevdh ijb i_j_\had_ lh\ZjZ fhjkdbf beb \gmlj_ggbf \h^guf

ljZgkihjlhf� ?keb klhjhgu g_ kh[bjZxlky ihklZ\blv lh\Zj q_j_a ihjmqgb km^gZ� ke_^m_l ijbf_gylv l_jfbg

CPT.

: H;YA:L?EVKL<: IJH>:<P:

< H;YA:L?EVKL<: IHDMI:L?EY

:� Ij_^hklZ\e_gb_ lh\ZjZ \ khhl\_lkl\bb k ^h]h\hjhf

Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k ^h]h\hjhf dmieb�ijh^Z`b ij_^hklZ\blv ihdmiZl_ex lh\Zj� dhff_jq_kdbc

kq_l�nZdlmjm beb wd\b\Ze_glgh_ _fm we_dljhggh_ khh[s_gb_� Z lZd`_ ex[u_ ^jm]b_ ^hdZaZl_evkl\Z

khhl\_lkl\by� dhlhju_ fh]ml ihlj_[h\Zlvky ih mkeh\byf ^h]h\hjZ dmieb�ijh^Z`b�

<� MieZlZ p_gu

IhdmiZl_ev h[yaZg mieZlblv ij_^mkfhlj_ggmx ^h]h\hjhf dmieb�ijh^Z`b p_gm lh\ZjZ�

:� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

Ijh^Z\_p h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx wdkihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_
k\b^_l_evkl\h� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh

32
� \k_ lZfh`_ggu_ nhjfZevghklb� lj_[m_fu_ ^ey

wdkihjlZ lh\ZjZ�

<� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

IhdmiZl_ev h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx bfihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_
k\b^_l_evkl\h� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh

33
� \k_ lZfh`_ggu_ nhjfZevghklb� lj_[m_fu_ ^ey

bfihjlZ lh\ZjZ b ^ey _]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�

:� >h]h\hju i_j_\hadb b kljZoh\Zgby

Z� >h]h\hj i_j_\hadb

Ijh^Z\_p h[yaZg aZdexqblv aZ k\hc kq_l gZ h[uqguo mkeh\byo ^h]h\hj i_j_\hadb lh\ZjZ ^h gZa\Zggh]h ihjlZ
gZagZq_gby ih h[uqghfm km^hoh^ghfm fZjrjmlm gZ fhjkdhf �beb gZ ih^oh^ys_f ^ey \gmlj_gg_]h \h^gh]h

ljZgkihjlZ� km^g_ lZdh]h lbiZ� dhlhjuc h[uqgh bkihevam_lky ^ey i_j_\hadb lh\Zjh\� ZgZeh]bqguo lh\Zjm�

mdZaZgghfm \ ^h]h\hj_ dmieb�ijh^Z`b�

b) >h]h\hj kljZoh\Zgby

G_l h[yaZl_evkl\34.

<� >h]h\hju i_j_\hadb b kljZoh\Zgby

Z� >h]h\hj i_j_\hadb

G_l h[yaZl_evkl\35.

b) >h]h\hj kljZoh\Zgby
G_l h[yaZl_evkl\36.
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:� IhklZ\dZ

Ijh^Z\_p h[yaZg ih]jmablv lh\Zj gZ [hjl km^gZ \ ihjlm hl]jmadb \ mklZgh\e_ggmx ^Zlm beb \ ij_^_eZo

kh]eZkh\Zggh]h kjhdZ�

<� Ijbgylb_ ihklZ\db

IhdmiZl_ev h[yaZg ijbgylv ihklZ\dm lh\ZjZ� dh]^Z hgZ hkms_kl\e_gZ \ khhl\_lkl\bb kh klZlv_c :� b ihemqblv
lh\Zj hl i_j_\haqbdZ \ gZa\Zgghf ihjlm gZagZq_gby�

:� I_j_oh^ jbkdh\

Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <� g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ ^h

fhf_glZ i_j_oh^Z lh\ZjZ q_j_a ihjmqgb km^gZ \ ihjlm hl]jmadb�

<� I_j_oh^ jbkdh\

IhdmiZl_ev h[yaZg g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ i_j_oh^Z lh\ZjZ q_j_a ihjmqgb

km^gZ \ ihjlm hl]jmadb�

IhdmiZl_ev h[yaZg ± ijb g_\uiheg_gbb bf h[yaZgghklb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� – g_klb
\k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ bkl_q_gby kh]eZkh\Zgghc ^Zlu beb ^Zlu hdhgqZgby

aZnbdkbjh\Zggh]h kjhdZ hl]jmadb� ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj

^he`_g [ulv ^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g

dZd lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ�

:� JZkij_^_e_gb_ jZkoh^h\
Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <�

– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� ^h fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :�� b

– hieZlblv njZol b \k_ \ul_dZxsb_ ba klZlvb :�Z� jZkoh^u� \dexqZy jZkoh^u ih ih]jmad_ lh\ZjZ gZ [hjl

km^gZ b ex[u_ ba^_j`db ih \u]jmad_ lh\ZjZ \ kh]eZkh\Zgghf ihjlm jZa]jmadb� dhlhju_ kh]eZkgh

^h]h\hjm i_j_\hadb \haeZ]Zxlky gZ ijh^Z\pZ� b
– hieZlblv� _keb wlh ijbf_gbfh

37
� \k_ jZkoh^u� k\yaZggu_ k \uiheg_gb_f lZfh`_gguo nhjfZevghkl_c

^ey wdkihjlZ� dZd b ^jm]b_ ihrebgu� gZeh]b b ijhqb_ k[hju� ih^e_`Zsb_ hieZl_ ijb wdkihjl_ lh\ZjZ�

Z lZd`_ jZkoh^u� k\yaZggu_ k bo ljZgablghc i_j_\hadhc q_j_a lj_lvb kljZgu \ kemqZyo� dh]^Z hgb

kh]eZkgh ^h]h\hjm i_j_\hadb \haeZ]Zxlky gZ ijh^Z\pZ�

 
 <� JZkij_^_e_gb_ jZkoh^h\
 IhdmiZl_ev h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb :�Z�

– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� k fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :�� b

– g_klb \k_ jZkoh^u b k[hju� k\yaZggu_ k lh\Zjhf� \h \j_fy _]h ljZgablghc i_j_\hadb ^h ijb[ulby \

ihjl gZagZq_gby� aZ bkdexq_gb_f kemqZ_\� dh]^Z hgb kh]eZkgh ^h]h\hjm i_j_\hadb \haeZ]Zxlky gZ

ijh^Z\pZ� b

– hieZlblv jZkoh^u ih \u]jmad_ lh\ZjZ� \dexqZy jZkoh^u ih hieZl_ ebol_jguo b ijbqZevguo k[hjh\� aZ
bkdexq_gb_f� dh]^Z hgb kh]eZkgh ^h]h\hjm i_j_\hadb \haeZ]Zxlky gZ ijh^Z\pZ� b

– g_klb \k_ ^hihegbl_evgu_ jZkoh^u \ke_^kl\b_ g_\uiheg_gby bf h[yaZgghklb ^Zlv gZ^e_`Zs__

ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� k kh]eZkh\Zgghc ^Zlu beb k bkl_q_gby kh]eZkh\Zggh]h kjhdZ

^ey ihklZ\db ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g [ulv

^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd

lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ� b
– hieZlblv� _keb wlh ijbf_gbfh38

� \k_ ihrebgu� gZeh]b b ^jm]b_ k[hju� Z lZd`_ jZkoh^u gZ \uiheg_gb_

lZfh`_gguo nhjfZevghkl_c� ih^e_`Zsbo hieZl_ ijb bfihjl_ lh\ZjZ� b� \ kemqZ_ g_h[oh^bfhklb� ^ey

_]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu� _keb hgb g_ \haeZ]Zxlky gZ ijh^Z\pZ ijb hnhjfe_gbb

^h]h\hjZ i_j_\hadb�
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:� Ba\_s_gb_ ihdmiZl_ey

Ijh^Z\_p h[yaZg ba\_klblv ihdmiZl_ey gZ^e_`Zsbf h[jZahf h lhf� qlh lh\Zj ihklZ\e_g \ khhl\_lkl\bb kh

klZlv_c :�� Z lZd`_ gZijZ\blv ihdmiZl_ex ex[h_ ^jm]h_ ba\_s_gb_� lj_[mxs__ky _fm ^ey hkms_kl\e_gby

h[uqgh g_h[oh^bfuo f_j ^ey ihemq_gby lh\ZjZ�

<� Ba\_s_gb_ ijh^Z\pZ
< kemqZ_ _keb ihdmiZl_ev \ijZ\_ hij_^_eblv kjhd� \ l_q_gb_ dhlhjh]h lh\Zj ^he`_g [ulv hl]jm`_g� b�beb ihjl

gZagZq_gby ± hg h[yaZg gZ^e_`Zsbf h[jZahf ba\_klblv h[ wlhf ijh^Z\pZ�

:� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu beb wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

Ijh^Z\_p h[yaZg g_aZf_^ebl_evgh ij_^hklZ\blv ihdmiZl_ex aZ k\hc kq_l h[uqguc ljZgkihjlguc ^hdmf_gl�
\uibkZgguc ^ey kh]eZkh\Zggh]h ihjlZ gZagZq_gby�

>Zgguc ^hdmf_gl �gZijbf_j� h[hjhlguc dhghkZf_gl� g_h[hjhlgZy fhjkdZy gZdeZ^gZy� ^hdZaZl_evkl\h h

i_j_\had_ \gmlj_ggbf \h^guf ljZgkihjlhf� ^he`_g jZkijhkljZgylv k\h_ ^_ckl\b_ gZ ijh^Zgguc lh\Zj� [ulv

^Zlbjh\Zgguf \ ij_^_eZo kjhdZ� kh]eZkh\Zggh]h ^ey hl]jmadb lh\ZjZ� b ^Zlv ihdmiZl_ex \hafh`ghklv ihemqblv

lh\Zj hl i_j_\haqbdZ \ ihjlm gZagZq_gby b� _keb g_ h]h\hj_gh bgh_� ^Zlv ihdmiZl_ex \hafh`ghklv ijh^Zlv
lh\Zj lj_lv_fm ebpm \h \j_fy ljZgablghc i_j_\hadb iml_f i_j_^Zlhqghc gZ^ibkb �h[hjhlguc dhghkZf_gl� beb

iml_f ba\_s_gby i_j_\haqbdZ�

?keb ljZgkihjlguc ^hdmf_gl \uibku\Z_lky \ g_kdhevdbo hjb]bgZeZo� ihdmiZl_ex ^he`_g [ulv i_j_^Zg

iheguc dhfie_dl hjb]bgZeh\�

< kemqZ_ _keb ijh^Z\_p b ihdmiZl_ev ^h]h\hjbebkv h[ bkihevah\Zgbb kj_^kl\ we_dljhgghc k\yab� mihfygmlu_

\ur_ ^hdmf_glu fh]ml [ulv aZf_g_gu wd\b\Ze_glgufb we_dljhggufb khh[s_gbyfb �(',��

<� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu b wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

IhdmiZl_ev h[yaZg ijbgylv ij_^mkfhlj_gguc klZlv_c :� ljZgkihjlguc ^hdmf_gl� _keb hg khhl\_lkl\m_l
mkeh\byf dhgljZdlZ dmieb�ijh^Z`b�

:� Ijh\_jdZ � miZdh\dZ � fZjdbjh\dZ

Ijh^Z\_p h[yaZg g_klb jZkoh^u� k\yaZggu_ k ijh\_jdhc lh\ZjZ �gZijbf_j� ijh\_jdZ dZq_kl\Z� jZaf_jh\� \_kZ�

dhebq_kl\Z�� g_h[oh^bfhc ^ey ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :��

Ijh^Z\_p h[yaZg aZ k\hc kq_l h[_ki_qblv miZdh\dm �aZ bkdexq_gb_f kemqZ_\� dh]^Z \ ^Zgghc hljZkeb lhj]h\eb
ijbgylh h[uqgh hlijZ\eylv h[mkeh\e_gguc dhgljZdlhf lh\Zj [_a miZdh\db�� g_h[oh^bfmx ^ey hj]Zgbam_fhc

bf i_j_\hadb lh\ZjZ� MiZdh\dZ ^he`gZ [ulv fZjdbjh\ZgZ gZ^e_`Zsbf h[jZahf�

<� Hkfhlj lh\ZjZ

IhdmiZl_ev h[yaZg g_klb jZkoh^u� k\yaZggu_ k ex[uf ij_^ih]jmahqguf hkfhljhf lh\ZjZ� aZ bkdexq_gb_f

kemqZ_\� dh]^Z lZdhc hkfhlj lj_[m_lky \eZklyfb kljZgu wdkihjlZ�

:�� >jm]b_ h[yaZl_evkl\Z

Ijh^Z\_p h[yaZg ih ijhkv[_ ihdmiZl_ey hdZaZlv ihke_^g_fm aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \

ihemq_gbb ex[uo ^hdmf_glh\ beb wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc �ihfbfh gZa\Zgguo \ klZlv_ :���

\u^Z\Z_fuo beb bkihevam_fuo \ kljZg_ hlijZ\db b�beb \ kljZg_ ijhbkoh`^_gby lh\ZjZ� dhlhju_ fh]ml

ihlj_[h\Zlvky ihdmiZl_ex ^ey bfihjlZ lh\ZjZ beb� \ kemqZ_ g_h[oh^bfhklb� ^ey _]h ljZgablghc i_j_\hadb
q_j_a lj_lvb kljZgu�

Ijh^Z\_p h[yaZg h[_ki_qblv ihdmiZl_ey ih _]h lj_[h\Zgbx \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey

hkms_kl\e_gby kljZoh\Zgby�
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<�� >jm]b_ h[yaZl_evkl\Z

IhdmiZl_ev h[yaZg g_klb \k_ jZkoh^u b hieZqb\Zlv k[hju� k\yaZggu_ k ihemq_gb_f ^hdmf_glh\ beb

wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc� dZd wlh ij_^mkfhlj_gh \ klZlv_ :��� Z lZd`_ \haf_klblv jZkoh^u

ijh^Z\pZ� ihg_k_ggu_ ihke_^gbf \ke_^kl\b_ hdZaZgby bf ihfhsb ihdmiZl_ex�

CIF
COST, INSURANCE AND FREIGHT
KLHBFHKLV� KLJ:OH<:GB? B NJ:OL ����gZa\Zgb_ ihjlZ gZagZq_gby�

L_jfbg �Klhbfhklv� kljZoh\Zgb_ b njZol� hagZqZ_l� qlh ijh^Z\_p \uihegbe ihklZ\dm� dh]^Z lh\Zj i_j_r_e

q_j_a ihjmqgb km^gZ \ ihjlm hl]jmadb�

Ijh^Z\_p h[yaZg hieZlblv jZkoh^u b njZol� g_h[oh^bfu_ ^ey ^hklZ\db lh\ZjZ \ mdZaZgguc ihjl gZagZq_gby�

h^gZdh jbkd ihl_jb beb ih\j_`^_gby lh\ZjZ� dZd b ex[u_ ^hihegbl_evgu_ jZkoh^u� \hagbdZxsb_ ihke_

hl]jmadb lh\ZjZ� i_j_oh^yl k ijh^Z\pZ gZ ihdmiZl_ey�

H^gZdh ih mkeh\byf &,) gZ ijh^Z\pZ \haeZ]Z_lky lZd`_ h[yaZgghklv ijbh[j_l_gby fhjkdh]h kljZoh\Zgby \
ihevam ihdmiZl_ey ijhlb\ jbkdZ ihl_jb b ih\j_`^_gby lh\ZjZ \h \j_fy i_j_\hadb�

Ke_^h\Zl_evgh� ijh^Z\_p h[yaZg aZdexqblv ^h]h\hj kljZoh\Zgby b hieZlblv kljZoh\u_ \aghku� IhdmiZl_ev

^he`_g ijbgbfZlv \h \gbfZgb_� qlh kh]eZkgh mkeh\byf l_jfbgZ &,)� hl ijh^Z\pZ lj_[m_lky h[_ki_q_gb_

kljZoh\Zgby ebrv k fbgbfZevguf ihdjulb_f
39
� < kemqZ_� _keb ihdmiZl_ev `_eZ_l bf_lv kljZoh\Zgb_ k

[hevrbf ihdjulb_f� hg ^he`_g eb[h ki_pbZevgh ^h]h\hjblvky h[ wlhf k ijh^Z\phf� eb[h kZf ijbgylv f_ju ih
aZdexq_gbx ^hihegbl_evgh]h kljZoh\Zgby�

Ih mkeh\byf l_jfbgZ &,) gZ ijh^Z\pZ \haeZ]Z_lky h[yaZgghklv ih lZfh`_gghc hqbkld_ lh\ZjZ ^ey wdkihjlZ�

>Zgguc l_jfbg fh`_l ijbf_gylvky lhevdh ijb i_j_\had_ lh\ZjZ fhjkdbf beb \gmlj_ggbf \h^guf

ljZgkihjlhf� ?keb klhjhgu g_ kh[bjZxlky ihklZ\blv lh\Zj q_j_a ihjmqgb km^gZ� ke_^m_l ijbf_gylv l_jfbg
CIP.

: H;YA:L?EVKL<: IJH>:<P:

< H;YA:L?EVKL<: IHDMI:L?EY

:� Ij_^hklZ\e_gb_ lh\ZjZ \ khhl\_lkl\bb k ^h]h\hjhf
Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k ^h]h\hjhf dmieb�ijh^Z`b ij_^hklZ\blv ihdmiZl_ex lh\Zj� dhff_jq_kdbc

kq_l�nZdlmjm beb wd\b\Ze_glgh_ _fm we_dljhggh_ khh[s_gb_� Z lZd`_ ex[u_ ^jm]b_ ^hdZaZl_evkl\Z

khhl\_lkl\by� dhlhju_ fh]ml ihlj_[h\Zlvky ih mkeh\byf ^h]h\hjZ dmieb�ijh^Z`b�

<� MieZlZ p_gu

IhdmiZl_ev h[yaZg mieZlblv ij_^mkfhlj_ggmx ^h]h\hjhf dmieb�ijh^Z`b p_gm lh\ZjZ�

:� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

Ijh^Z\_p h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx wdkihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
40
� \k_ lZfh`_ggu_ nhjfZevghklb ^ey wdkihjlZ lh\ZjZ�

<� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb
IhdmiZl_ev h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx bfihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
41
� \k_ lZfh`_ggu_ nhjfZevghklb ^ey bfihjlZ lh\ZjZ b

^ey _]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�
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:� >h]h\hju i_j_\hadb b kljZoh\Zgby

Z� >h]h\hj i_j_\hadb

Ijh^Z\_p h[yaZg aZdexqblv aZ k\hc kq_l gZ h[uqguo mkeh\byo ^h]h\hj i_j_\hadb lh\ZjZ ^h mdZaZggh]h ihjlZ

gZagZq_gby ih h[uqghfm km^hoh^ghfm fZjrjmlm gZ fhjkdhf �beb gZ ih^oh^ys_f ^ey \gmlj_gg_]h \h^gh]h

ljZgkihjlZ� km^g_ lZdh]h lbiZ� dhlhjuc h[uqgh bkihevam_lky ^ey i_j_\hadb lh\ZjZ� ZgZeh]bqgh]h lh\Zjm�

mdZaZgghfm \ ^h]h\hj_ dmieb�ijh^Z`b�

b) >h]h\hj kljZoh\Zgby

Ijh^Z\_p h[yaZg h[_ki_qblv aZ k\hc kq_l ± dZd wlh kh]eZkh\Zgh \ ^h]h\hj_ dmieb�ijh^Z`b ± kljZoh\Zgb_ ]jmaZ

gZ mkeh\byo� iha\heyxsbo ihdmiZl_ex beb ^jm]hfm ebpm� h[eZ^Zxs_fm kljZoh\uf bgl_j_khf� h[jZlblvky

g_ihkj_^kl\_ggh d kljZoh\sbdm� Z lZd`_ ij_^hklZ\blv ihdmiZl_ex kljZoh\hc ihebk beb bgh_ ^hdZaZl_evkl\h
kljZoh\h]h ihdjulby�

KljZoh\Zgb_ ^he`gh [ulv ijhba\_^_gh m kljZoh\sbdZ beb \ kljZoh\hc dhfiZgbb� ihevamxs_cky ohjhr_c

j_imlZpb_c� b� _keb g_l ki_pbZevguo kh]eZr_gbc h ijhlb\hiheh`ghf� lh kljZoh\Zgb_ ^he`gh [ulv

ijhba\_^_gh \ khhl\_lkl\bb k fbgbfZevguf ihdjulb_f kh]eZkgh Mkeh\byf BgklblmlZ ih jZajZ[hld_ ]jmah\uo

l_jfbgh\ �H[t_^bg_gb_ ehg^hgkdbo kljZoh\sbdh\ �,QVWLWXWH RI /RQGRQ 8QGHUZULWHUV� beb ex[h]h ih^h[gh]h
k[hjgbdZ ^h]h\hjguo klZl_c� Ijh^he`bl_evghklv kljZoh\h]h ihdjulby ^he`gZ khhl\_lkl\h\Zlv klZlvyf <�

b <�� Ih lj_[h\Zgbx ihdmiZl_ey b aZ _]h kq_l ijh^Z\_p h[yaZg ijhba\_klb kljZoh\Zgb_ hl \h_gguo jbkdh\�

aZ[Zklh\hd� fyl_`_c b ^jm]bo ]jZ`^Zgkdbo \heg_gbc� _keb wlh \hafh`gh� KljZoh\Zgb_ ^he`gh ihdju\Zlv� dZd

fbgbfmf� ij_^mkfhlj_ggmx \ ^h]h\hj_ dmieb�ijh^Z`b p_gm iexk �� ijhp_glh\ �l�_� ��� ijhp_glh\� b ^he`gh

[ulv aZdexq_gh \ \Zexl_ ^h]h\hjZ dmieb�ijh^Z`b�

<� >h]h\hju i_j_\hadb b kljZoh\Zgby

Z� >h]h\hj i_j_\hadb

G_l h[yaZl_evkl\
42.

b) >h]h\hj kljZoh\Zgby
G_l h[yaZl_evkl\

43.

:� IhklZ\dZ

Ijh^Z\_p h[yaZg ih]jmablv lh\Zj gZ [hjl km^gZ \ ihjlm hl]jmadb \ mklZgh\e_ggmx ^Zlm beb \ ij_^_eZo

kh]eZkh\Zggh]h kjhdZ�

<� Ijbgylb_ ihklZ\db

IhdmiZl_ev h[yaZg ijbgylv ihklZ\dm lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :� b ihemqblv lh\Zj hl i_j_\haqbdZ \

gZa\Zgghf ihjlm gZagZq_gby�

:� I_j_oh^ jbkdh\

Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <� g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ ^h
fhf_glZ i_j_oh^Z lh\ZjZ q_j_a ihjmqgb km^gZ \ ihjlm hl]jmadb�

<� I_j_oh^ jbkdh\

IhdmiZl_ev h[yaZg g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ i_j_oh^Z lh\ZjZ q_j_a ihjmqgb

km^gZ \ ihjlm hl]jmadb�

IhdmiZl_ev h[yaZg ± ijb g_\uiheg_gbb bf h[yaZgghklb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� – g_klb
\k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ bkl_q_gby kh]eZkh\Zgghc ^Zlu beb ^Zlu hdhgqZgby

aZnbdkbjh\Zggh]h kjhdZ hl]jmadb� ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj

^he`_g [ulv ^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g

dZd lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ�
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:� JZkij_^_e_gb_ jZkoh^h\

Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <�

– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� ^h fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :�� b

– hieZlblv njZol b \k_ \ul_dZxsb_ ba klZlvb :�Z� jZkoh^u� \dexqZy jZkoh^u ih ih]jmad_ lh\ZjZ gZ [hjl

km^gZ� b

– g_klb jZkoh^u� k\yaZggu_ k ijbh[j_l_gb_f kljZoh\Zgby \ khhl\_lkl\bb kh klZlv_c :�b�� b
– hieZlblv ex[u_ ba^_j`db ih \u]jmad_ lh\ZjZ \ kh]eZkh\Zgghf ihjlm jZa]jmadb� dhlhju_ kh]eZkgh

^h]h\hjm i_j_\hadb \haeZ]Zxlky gZ ijh^Z\pZ� b

– hieZlblv� _keb wlh ijbf_gbfh
44
� \k_ jZkoh^u� k\yaZggu_ k \uiheg_gb_f lZfh`_gguo nhjfZevghkl_c

^ey wdkihjlZ� dZd b ^jm]b_ ihrebgu� gZeh]b b ijhqb_ k[hju� ih^e_`Zsb_ hieZl_ ijb wdkihjl_ lh\ZjZ�

b k\yaZggu_ k _]h ljZgablghc i_j_\hadhc q_j_a lj_lvb kljZgu \ kemqZyo� dh]^Z jZkoh^u kh]eZkgh
^h]h\hjm i_j_\hadb \haeZ]Zxlky gZ ijh^Z\pZ�

 
 <� JZkij_^_e_gb_ jZkoh^h\

 IhdmiZl_ev h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb :�

– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� k fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :�� b

– g_klb \k_ jZkoh^u b k[hju� k\yaZggu_ k lh\Zjhf \h \j_fy _]h ljZgablghc i_j_\hadb ^h ijb[ulby \ ihjl
gZagZq_gby� aZ bkdexq_gb_f kemqZ_\� dh]^Z hgb� kh]eZkgh ^h]h\hjm i_j_\hadb� \haeZ]Zxlky gZ

ijh^Z\pZ� b

– hieZlblv jZkoh^u ih \u]jmad_ lh\ZjZ� \dexqZy jZkoh^u ih hieZl_ ebol_jguo b ijbqZevguo k[hjh\� aZ

bkdexq_gb_f� dh]^Z hgb kh]eZkgh ^h]h\hjm i_j_\hadb \haeZ]Zxlky gZ ijh^Z\pZ� b

– g_klb \k_ ^hihegbl_evgu_ jZkoh^u \ke_^kl\b_ g_\uiheg_gby bf h[yaZgghklb ^Zlv gZ^e_`Zs__

ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� k kh]eZkh\Zgghc ^Zlu beb k bkl_q_gby kh]eZkh\Zggh]h kjhdZ
^ey ihklZ\db� ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g [ulv

^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd

lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ� b

– hieZlblv� _keb wlh ijbf_gbfh45
� \k_ ihrebgu� gZeh]b b ^jm]b_ k[hju� Z lZd`_ jZkoh^u gZ \uiheg_gb_

lZfh`_gguo nhjfZevghkl_c� ih^e_`Zsbo hieZl_ ijb bfihjl_ lh\ZjZ� b� \ kemqZ_ g_h[oh^bfhklb� ^ey
_]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu� _keb hgb g_ \haeZ]Zxlky gZ ijh^Z\pZ ijb hnhjfe_gbb

^h]h\hjZ i_j_\hadb�

 :� Ba\_s_gb_ ihdmiZl_ey

 Ijh^Z\_p h[yaZg ba\_klblv ihdmiZl_ey gZ^e_`Zsbf h[jZahf h lhf� qlh lh\Zj ihklZ\e_g \ khhl\_lkl\bb kh

klZlv_c :�� Z lZd`_ gZijZ\blv ihdmiZl_ex ex[h_ ^jm]h_ ba\_s_gb_� lj_[mxs__ky _fm ^ey hkms_kl\e_gby
h[uqgh g_h[oh^bfuo f_j ^ey ihemq_gby lh\ZjZ�

 
 <� Ba\_s_gb_ ijh^Z\pZ

 < kemqZ_ _keb ihdmiZl_ev \ijZ\_ hij_^_eblv kjhd� \ l_q_gb_ dhlhjh]h lh\Zj ^he`_g [ulv hl]jm`_g� b�beb ihjl

gZagZq_gby ± hg h[yaZg gZ^e_`Zsbf h[jZahf ba\_klblv h[ wlhf ijh^Z\pZ�

 
 :� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu beb wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

 Ijh^Z\_p h[yaZg g_aZf_^ebl_evgh ij_^hklZ\blv ihdmiZl_ex aZ k\hc kq_l h[uqguc ljZgkihjlguc ^hdmf_gl�

\uibkZgguc ^ey kh]eZkh\Zggh]h ihjlZ gZagZq_gby�

 
 >Zgguc ^hdmf_gl �gZijbf_j� h[hjhlguc dhghkZf_gl� g_h[hjhlgZy fhjkdZy gZdeZ^gZy� ^hdZaZl_evkl\h h

i_j_\had_ \gmlj_ggbf \h^guf ljZgkihjlhf� ^he`_g jZkijhkljZgylv k\h_ ^_ckl\b_ gZ ijh^Zgguc lh\Zj� [ulv
^Zlbjh\Zgguf \ ij_^_eZo kjhdZ� kh]eZkh\Zggh]h ^ey hl]jmadb lh\ZjZ� b ^Zlv ihdmiZl_ex \hafh`ghklv ihemqblv

lh\Zj hl i_j_\haqbdZ \ ihjlm gZagZq_gby b� _keb g_ h]h\hj_gh bgh_� ^Zlv ihdmiZl_ex \hafh`ghklv ijh^Zlv

lh\Zj lj_lv_fm ebpm \h \j_fy ljZgablghc i_j_\hadb iml_f i_j_^Zlhqghc gZ^ibkb �h[hjhlguc dhghkZf_gl� beb

iml_f ba\_s_gby i_j_\haqbdZ�
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 ?keb ljZgkihjlguc ^hdmf_gl \uibku\Z_lky \ g_kdhevdbo hjb]bgZeZo� ihdmiZl_ex ^he`_g [ulv i_j_^Zg

iheguc dhfie_dl hjb]bgZeh\�

 
 < kemqZ_ _keb ijh^Z\_p b ihdmiZl_ev ^h]h\hjbebkv h[ bkihevah\Zgbb kj_^kl\ we_dljhgghc k\yab� mihfygmlu_

\ur_ ^hdmf_glu fh]ml [ulv aZf_g_gu wd\b\Ze_glgufb we_dljhggufb khh[s_gbyfb �(',��

 
 <� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu b wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

 IhdmiZl_ev h[yaZg ijbgylv ij_^mkfhlj_gguc klZlv_c :� ljZgkihjlguc ^hdmf_gl� _keb hg khhl\_lkl\m_l

mkeh\byf dhgljZdlZ dmieb�ijh^Z`b�

 
 :� Ijh\_jdZ � miZdh\dZ � fZjdbjh\dZ
 Ijh^Z\_p h[yaZg g_klb jZkoh^u� k\yaZggu_ k ijh\_jdhc lh\ZjZ �gZijbf_j� ijh\_jdZ dZq_kl\Z� jZaf_jh\� \_kZ�

dhebq_kl\Z�� g_h[oh^bfhc ^ey ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :��

 
 Ijh^Z\_p h[yaZg aZ k\hc kq_l h[_ki_qblv miZdh\dm �aZ bkdexq_gb_f kemqZ_\� dh]^Z \ dhgdj_lghf k_dlhj_

lhj]h\eb ijbgylh h[uqgh hlijZ\eylv h[mkeh\e_gguc dhgljZdlhf lh\Zj [_a miZdh\db�� g_h[oh^bfmx ^ey

hj]Zgbam_fhc bf i_j_\hadb lh\ZjZ� MiZdh\dZ ^he`gZ [ulv fZjdbjh\ZgZ gZ^e_`Zsbf h[jZahf�

 
 <� Hkfhlj lh\ZjZ

 IhdmiZl_ev h[yaZg g_klb jZkoh^u� k\yaZggu_ k ex[uf ij_^ih]jmahqguf hkfhljhf lh\ZjZ� aZ bkdexq_gb_f

kemqZ_\� dh]^Z lZdhc hkfhlj lj_[m_lky \eZklyfb kljZgu wdkihjlZ�

 
 :�� >jm]b_ h[yaZl_evkl\Z
 Ijh^Z\_p h[yaZg ih ijhkv[_ ihdmiZl_ey hdZaZlv ihke_^g_fm aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \

ihemq_gbb ex[uo ^hdmf_glh\ beb wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc �ihfbfh gZa\Zgguo \ klZlv_ :���

\u^Z\Z_fuo beb bkihevam_fuo \ kljZg_ hlijZ\db b�beb \ kljZg_ ijhbkoh`^_gby lh\ZjZ� dhlhju_ fh]ml

ihlj_[h\Zlvky ihdmiZl_ex ^ey bfihjlZ lh\ZjZ beb� \ kemqZ_ g_h[oh^bfhklb� ^ey _]h ljZgablghc i_j_\hadb

q_j_a lj_lvb kljZgu�
 
 Ijh^Z\_p h[yaZg h[_ki_qblv ihdmiZl_ey ih _]h lj_[h\Zgbx \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey

hkms_kl\e_gby kljZoh\Zgby�

 
 <�� >jm]b_ h[yaZl_evkl\Z

 IhdmiZl_ev h[yaZg g_klb \k_ jZkoh^u b hieZqb\Zlv k[hju� k\yaZggu_ k ihemq_gb_f ^hdmf_glh\ beb
wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc� dZd wlh ij_^mkfhlj_gh \ klZlv_ :��� Z lZd`_ \haf_klblv jZkoh^u

ijh^Z\pZ� ihg_k_ggu_ ihke_^gbf \ke_^kl\b_ hdZaZgby bf ihfhsb ihdmiZl_ex�

 
 IhdmiZl_ev h[yaZg h[_ki_qblv ijh^Z\pZ ih _]h lj_[h\Zgbx \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey

hkms_kl\e_gby kljZoh\Zgby�

 
 CPT
 CARRIAGE PAID TO
 I?J?<HAD: HIE:Q?G: >H ����gZa\Zgb_ f_klZ gZagZq_gby�

 
 L_jfbg �i_j_\hadZ hieZq_gZ ^h� hagZqZ_l� qlh ijh^Z\_p ^hklZ\bl lh\Zj mdZaZgghfm bf kZfbf i_j_\haqbdm�

Djhf_ wlh]h� ijh^Z\_p h[yaZg hieZlblv jZkoh^u� k\yaZggu_ k i_j_\hadhc lh\ZjZ ^h gZa\Zggh]h imgdlZ
gZagZq_gby� Wlh hagZqZ_l� qlh ihdmiZl_ev [_j_l gZ k_[y \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ� dZd b ^jm]b_

jZkoh^u ihke_ i_j_^Zqb lh\ZjZ i_j_\haqbdm�

 
 Ih^ keh\hf �i_j_\haqbd� ihgbfZ_lky ex[h_ ebph� dhlhjh_ gZ hkgh\Zgbb ^h]h\hjZ i_j_\hadb [_j_l gZ k_[y

h[yaZl_evkl\h h[_ki_qblv kZfh beb hj]Zgbah\Zlv i_j_\hadm lh\ZjZ ih `_e_aghc ^hjh]_� Z\lhfh[bevguf�
\ha^mrguf� fhjkdbf b \gmlj_ggbf \h^guf ljZgkihjlhf beb dhf[bgZpb_c wlbo \b^h\ ljZgkihjlZ�
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 < kemqZ_ hkms_kl\e_gby i_j_\hadb \ kh]eZkh\Zgguc imgdl gZagZq_gby g_kdhevdbfb i_j_\haqbdZfb i_j_oh^

jbkdZ ijhbahc^_l \ fhf_gl i_j_^Zqb lh\ZjZ \ ihi_q_gb_ i_j\h]h ba gbo�

 
 Ih mkeh\byf &37 gZ ijh^Z\pZ \haeZ]Z_lky h[yaZgghklv ih lZfh`_gghc hqbkld_ lh\ZjZ ^ey wdkihjlZ�

 
 >Zgguc l_jfbg fh`_l ijbf_gylvky ijb i_j_\had_ lh\ZjZ ex[uf \b^hf ljZgkihjlZ� \dexqZy kf_rZggu_
i_j_\hadb�

 
 : H;YA:L?EVKL<: IJH>:<P:

 < H;YA:L?EVKL<: IHDMI:L?EY

 
 :� Ij_^hklZ\e_gb_ lh\ZjZ \ khhl\_lkl\bb k ^h]h\hjhf

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k ^h]h\hjhf dmieb�ijh^Z`b ij_^hklZ\blv ihdmiZl_ex lh\Zj� dhff_jq_kdbc

kq_l�nZdlmjm beb wd\b\Ze_glgh_ _fm we_dljhggh_ khh[s_gb_� Z lZd`_ ex[u_ ^jm]b_ ^hdZaZl_evkl\Z

khhl\_lkl\by� dhlhju_ fh]ml ihlj_[h\Zlvky ih mkeh\byf ^h]h\hjZ dmieb�ijh^Z`b�

 
 <� MieZlZ p_gu
 IhdmiZl_ev h[yaZg mieZlblv ij_^mkfhlj_ggmx ^h]h\hjhf dmieb�ijh^Z`b p_gm lh\ZjZ�

 
 :� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

 Ijh^Z\_p h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx wdkihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
46
� \k_ lZfh`_ggu_ nhjfZevghklb ^ey wdkihjlZ lh\ZjZ�

 
 <� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

 IhdmiZl_ev h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx bfihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
47
� \k_ lZfh`_ggu_ nhjfZevghklb ^ey bfihjlZ lh\ZjZ b

^ey _]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�

 
 :� >h]h\hju i_j_\hadb b kljZoh\Zgby

 Z� >h]h\hj i_j_\hadb

 Ijh^Z\_p h[yaZg aZdexqblv aZ k\hc kq_l gZ h[uqguo mkeh\byo ^h]h\hj i_j_\hadb lh\ZjZ ^h kh]eZkh\Zggh]h

imgdlZ \ gZa\Zgghf f_kl_ gZagZq_gby ih h[uqghfm fZjrjmlm b h[uqgh ijbgyluf kihkh[hf� ?keb lZdhc imgdl

g_ kh]eZkh\Zg beb g_ hij_^_e_g ijZdlbdhc ih^h[gh]h jh^Z ihklZ\hd� ijh^Z\_p fh`_l \u[jZlv gZb[he__

ih^oh^ysbc ^ey g_]h imgdl \ gZa\Zgghf f_kl_ gZagZq_gby�
 
 b) >h]h\hj kljZoh\Zgby

 G_l h[yaZl_evkl\
48.

 
 <� >h]h\hju i_j_\hadb b kljZoh\Zgby

 a) >h]h\hj i_j_\hadb
 G_l h[yaZl_evkl\

49.
 
 b) >h]h\hj kljZoh\Zgby

 G_l h[yaZl_evkl\
50.
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 :� IhklZ\dZ

 Ijh^Z\_p h[yaZg ij_^hklZ\blv lh\Zj i_j_\haqbdm� k dhlhjuf aZdexq_g ^h]h\hj i_j_\hadb� \ khhl\_lkl\bb kh

klZlv_c :�� Z ijb gZebqbb g_kdhevdbo i_j_\haqbdh\ ± i_j\hfm ba gbo ^ey ljZgkihjlbjh\db \ gZa\Zggh_ f_klh \

mklZgh\e_ggmx ^Zlm beb \ ij_^_eZo kh]eZkh\Zggh]h kjhdZ�

 
 <� Ijbgylb_ ihklZ\db
 IhdmiZl_ev h[yaZg ijbgylv ihklZ\dm lh\ZjZ kjZam ihke_ _]h ^hklZ\db \ khhl\_lkl\bb kh klZlv_c :� b ihemqblv

lh\Zj hl i_j_\haqbdZ \ gZa\Zgghf f_kl_�

 
 :� I_j_oh^ jbkdh\

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <� g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ ^h
fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :��

 
 <� I_j_oh^ jbkdh\

 IhdmiZl_ev h[yaZg g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh

klZlv_c :��

 
 IhdmiZl_ev h[yaZg ± ijb g_\uiheg_gbb bf h[yaZgghklb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� – g_klb
\k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ bkl_q_gby kh]eZkh\Zgghc ^Zlu beb ^Zlu hdhgqZgby

aZnbdkbjh\Zggh]h kjhdZ ihklZ\db ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj

^he`_g [ulv ^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g

dZd lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ�

 
 :� JZkij_^_e_gb_ jZkoh^h\

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <�

– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� ^h fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :�� Z lZd`_

hieZlblv njZol b \k_ \ul_dZxsb_ ba klZlvb :�Z� jZkoh^u� \dexqZy jZkoh^u ih ih]jmad_ lh\ZjZ b

\u]jmad_ _]h \ f_kl_ gZagZq_gby b dhlhju_ kh]eZkgh ^h]h\hjm i_j_\hadb \haeZ]Zxlky gZ ijh^Z\pZ� b
– hieZlblv� _keb wlh ijbf_gbfh

51
� \k_ jZkoh^u� k\yaZggu_ k \uiheg_gb_f lZfh`_gguo nhjfZevghkl_c

^ey wdkihjlZ� dZd b ^jm]b_ ihrebgu� gZeh]b b ijhqb_ k[hju� ih^e_`Zsb_ hieZl_ ijb wdkihjl_ lh\ZjZ�

b jZkoh^u� k\yaZggu_ k _]h ljZgablghc i_j_\hadhc q_j_a lj_lvb kljZgu \ kemqZyo� dh]^Z wlb jZkoh^u

kh]eZkgh ^h]h\hjm i_j_\hadb \haeZ]Zxlky gZ ijh^Z\pZ�

 
 <� JZkij_^_e_gb_ jZkoh^h\
 IhdmiZl_ev h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb :�Z��

– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� k fhf_glZ _]h ^hklZ\db \ khhl\_lkl\bb kh klZlv_c :�� b

– g_klb \k_ jZkoh^u b k[hju� k\yaZggu_ k lh\Zjhf \h \j_fy _]h ljZgablghc i_j_\hadb ^h ijb[ulby \

kh]eZkh\Zggh_ f_klh gZagZq_gby� aZ bkdexq_gb_f kemqZ_\� dh]^Z hgb kh]eZkgh ^h]h\hjm i_j_\hadb

\haeZ]Zxlky gZ ijh^Z\pZ� b

– hieZlblv jZkoh^u ih \u]jmad_ lh\ZjZ� aZ bkdexq_gb_f kemqZ_\� dh]^Z hgb kh]eZkgh ^h]h\hjm i_j_\hadb
\haeZ]Zxlky gZ ijh^Z\pZ� b

– g_klb \k_ ^hihegbl_evgu_ jZkoh^u \ke_^kl\b_ g_\uiheg_gby bf h[yaZgghklb ^Zlv gZ^e_`Zs__

ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� k kh]eZkh\Zgghc ^Zlu beb k bkl_q_gby kh]eZkh\Zggh]h kjhdZ

^ey ihklZ\db ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g [ulv

^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd

lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ� b
– hieZlblv� _keb wlh ijbf_gbfh52

� \k_ ihrebgu� gZeh]b b ^jm]b_ k[hju� Z lZd`_ jZkoh^u gZ \uiheg_gb_

lZfh`_gguo nhjfZevghkl_c� ih^e_`Zsbo hieZl_ ijb bfihjl_ lh\ZjZ� b� \ kemqZ_ g_h[oh^bfhklb� ^ey

_]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu� _keb hgb g_ \dexq_gu \ jZkoh^u ^h]h\hjZ i_j_\hadb�
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 :� Ba\_s_gb_ ihdmiZl_ey

 Ijh^Z\_p h[yaZg ba\_klblv ihdmiZl_ey gZ^e_`Zsbf h[jZahf h lhf� qlh lh\Zj ihklZ\e_g \ khhl\_lkl\bb kh

klZlv_c :�� Z lZd`_ gZijZ\blv ihdmiZl_ex ex[h_ ^jm]h_ ba\_s_gb_� lj_[mxs__ky _fm ^ey hkms_kl\e_gby

h[uqgh g_h[oh^bfuo f_j ^ey ihemq_gby lh\ZjZ�

 
 <� Ba\_s_gb_ ijh^Z\pZ
 < kemqZ_� _keb ihdmiZl_ev \ijZ\_ hij_^_eblv kjhd hlijZ\db lh\ZjZ b�beb imgdl gZagZq_gby� hg ^he`_g

gZ^e_`Zsbf h[jZahf ba\_klblv h[ wlhf ijh^Z\pZ�

 
 :� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu beb wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

 Ijh^Z\_p h[yaZg ij_^hklZ\blv ihdmiZl_ex aZ k\hc kq_l h[uqguc ljZgkihjlguc ^hdmf_gl beb ljZgkihjlgu_
^hdmf_glu �gZijbf_j� h[hjhlguc dhghkZf_gl� g_h[hjhlgZy fhjkdZy gZdeZ^gZy� ^hdZaZl_evkl\h h i_j_\had_

\gmlj_ggbf \h^guf ljZgkihjlhf� \ha^mrgZy gZdeZ^gZy� gZdeZ^gZy `_e_agh^hjh`gh]h beb Z\lhfh[bevgh]h

khh[s_gby beb gZdeZ^gZy kf_rZgghc i_j_\hadb� \ khhl\_lkl\bb kh klZlv_c :��

 
 < kemqZ_� _keb ijh^Z\_p b ihdmiZl_ev ^h]h\hjbebkv h[ bkihevah\Zgbb kj_^kl\ we_dljhgghc k\yab� mihfygmlu_

\ur_ ^hdmf_glu fh]ml [ulv aZf_g_gu wd\b\Ze_glgufb we_dljhggufb khh[s_gbyfb �(',��

 
 <� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu b wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

 IhdmiZl_ev h[yaZg ijbgylv ij_^mkfhlj_gguc klZlv_c :� ljZgkihjlguc ^hdmf_gl� _keb hg khhl\_lkl\m_l

mkeh\byf dhgljZdlZ dmieb�ijh^Z`b�

 
 :� Ijh\_jdZ � miZdh\dZ � fZjdbjh\dZ
 Ijh^Z\_p h[yaZg g_klb jZkoh^u� k\yaZggu_ k ijh\_jdhc lh\ZjZ �gZijbf_j� ijh\_jdZ dZq_kl\Z� jZaf_jh\� \_kZ�

dhebq_kl\Z�� g_h[oh^bfhc ^ey ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :��

 
 Ijh^Z\_p h[yaZg aZ k\hc kq_l h[_ki_qblv miZdh\dm �aZ bkdexq_gb_f kemqZ_\� dh]^Z \ ^Zgghc hljZkeb lhj]h\eb

ijbgylh h[uqgh hlijZ\eylv h[mkeh\e_gguc dhgljZdlhf lh\Zj [_a miZdh\db�� g_h[oh^bfmx ^ey hj]Zgbam_fhc
bf i_j_\hadb lh\ZjZ� MiZdh\dZ ^he`gZ [ulv fZjdbjh\ZgZ gZ^e_`Zsbf h[jZahf�

 
 <� Hkfhlj lh\ZjZ

 IhdmiZl_ev h[yaZg g_klb jZkoh^u� k\yaZggu_ k ex[uf ij_^ih]jmahqguf hkfhljhf lh\ZjZ� aZ bkdexq_gb_f

kemqZ_\� dh]^Z lZdhc hkfhlj lj_[m_lky \eZklyfb kljZgu wdkihjlZ�

 
 :�� >jm]b_ h[yaZl_evkl\Z
 Ijh^Z\_p h[yaZg ih ijhkv[_ ihdmiZl_ey hdZaZlv ihke_^g_fm aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \

ihemq_gbb ex[uo ^hdmf_glh\ beb wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc �ihfbfh gZa\Zgguo \ klZlv_ :���

\u^Z\Z_fuo beb bkihevam_fuo \ kljZg_ hlijZ\db b�beb \ kljZg_ ijhbkoh`^_gby lh\ZjZ� b dhlhju_ fh]ml

ihlj_[h\Zlvky ihdmiZl_ex ^ey bfihjlZ lh\ZjZ beb� \ kemqZ_ g_h[oh^bfhklb� ^ey _]h ljZgablghc i_j_\hadb

q_j_a lj_lvb kljZgu�

 
 Ijh^Z\_p h[yaZg h[_ki_qblv ihdmiZl_ey \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey hkms_kl\e_gby kljZoh\Zgby�
 
 <�� >jm]b_ h[yaZl_evkl\Z
 IhdmiZl_ev h[yaZg g_klb \k_ jZkoh^u b hieZqb\Zlv k[hju� k\yaZggu_ k ihemq_gb_f ^hdmf_glh\ beb

wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc� dZd wlh ij_^mkfhlj_gh \ klZlv_ :��� Z lZd`_ \haf_klblv jZkoh^u
ijh^Z\pZ� ihg_k_ggu_ ihke_^gbf \ke_^kl\b_ hdZaZgby bf ihfhsb ihdmiZl_ex�

 
 CIP
 CARRIAGE AND INSURANCE PAID TO
 NJ:OL�I?J?<HAD: B KLJ:OH<:GB? HIE:Q?GU >H ����gZa\Zgb_ f_klZ gZagZq_gby�
 
 L_jfbg �NjZol�i_j_\hadZ hieZq_gu ^h� hagZqZ_l� qlh ijh^Z\_p ^hklZ\bl lh\Zj mdZaZgghfm bf i_j_\haqbdm�

Djhf_ wlh]h� ijh^Z\_p h[yaZg hieZlblv jZkoh^u� k\yaZggu_ k i_j_\hadhc lh\ZjZ ^h gZa\Zggh]h imgdlZ
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gZagZq_gby� Wlh hagZqZ_l� qlh ihdmiZl_ev [_j_l gZ k_[y \k_ jbkdb b ex[u_ ^hihegbl_evgu_ jZkoh^u ^h

^hklZ\db lZdbf h[jZahf lh\ZjZ� H^gZdh ih mkeh\byf &,3 gZ ijh^Z\pZ lZd`_ \haeZ]Z_lky h[yaZgghklv ih

h[_ki_q_gbx kljZoh\Zgby hl jbkdh\ ihl_jb b ih\j_`^_gby lh\ZjZ \h \j_fy i_j_\hadb \ ihevam ihdmiZl_ey�

 
 Ke_^h\Zl_evgh� ijh^Z\_p aZdexqZ_l ^h]h\hj kljZoh\Zgby b hieZqb\Z_l kljZoh\u_ \aghku� IhdmiZl_ev ^he`_g

ijbgbfZlv \h \gbfZgb_� qlh kh]eZkgh mkeh\byf &,3 hl ijh^Z\pZ lj_[m_lky h[_ki_q_gb_ kljZoh\Zgby k
fbgbfZevguf ihdjulb_f

53.
 
 < kemqZ_� _keb ihdmiZl_ev `_eZ_l bf_lv kljZoh\Zgb_ k [hevrbf ihdjulb_f� hg ^he`_g eb[h ki_pbZevgh

^h]h\hjblvky h[ wlhf k ijh^Z\phf� eb[h kZf ijbgylv f_ju ih aZdexq_gbx ^hihegbl_evgh]h kljZoh\Zgby�

 
 Ih^ keh\hf �i_j_\haqbd� ihgbfZ_lky ex[h_ ebph� dhlhjh_ gZ hkgh\Zgbb ^h]h\hjZ i_j_\hadb [_j_l gZ k_[y

h[yaZl_evkl\h h[_ki_qblv kZfhfm beb hj]Zgbah\Zlv i_j_\hadm lh\ZjZ ih `_e_aghc ^hjh]_� Z\lhfh[bevguf�

\ha^mrguf� fhjkdbf b \gmlj_ggbf \h^guf ljZgkihjlhf beb dhf[bgZpb_c wlbo \b^h\ ljZgkihjlZ�

 
 < kemqZ_ hkms_kl\e_gby i_j_\hadb \ imgdl gZagZq_gby g_kdhevdbfb i_j_\haqbdZfb� i_j_oh^ jbkdZ ijhbahc^_l

\ fhf_gl i_j_^Zqb lh\ZjZ \ ihi_q_gb_ i_j\h]h i_j_\haqbdZ�
 
 Ih mkeh\byf &,3 gZ ijh^Z\pZ \haeZ]Z_lky h[yaZgghklv ih lZfh`_gghc hqbkld_ lh\ZjZ ^ey wdkihjlZ�

 >Zgguc l_jfbg fh`_l ijbf_gylvky ijb i_j_\had_ lh\ZjZ ex[uf \b^hf ljZgkihjlZ� \dexqZy kf_rZggu_

i_j_\hadb�

 
 : H;YA:L?EVKL<: IJH>:<P:

 < H;YA:L?EVKL<: IHDMI:L?EY

 
 :� Ij_^hklZ\e_gb_ lh\ZjZ \ khhl\_lkl\bb k ^h]h\hjhf

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k ^h]h\hjhf dmieb�ijh^Z`b ij_^hklZ\blv ihdmiZl_ex lh\Zj� dhff_jq_kdbc

kq_l�nZdlmjm beb wd\b\Ze_glgh_ _fm we_dljhggh_ khh[s_gb_� Z lZd`_ ex[u_ ^jm]b_ ^hdZaZl_evkl\Z
khhl\_lkl\by� dhlhju_ fh]ml ihlj_[h\Zlvky ih mkeh\byf ^h]h\hjZ dmieb�ijh^Z`b�

 
 <� MieZlZ p_gu

 IhdmiZl_ev h[yaZg mieZlblv ij_^mkfhlj_ggmx ^h]h\hjhf dmieb�ijh^Z`b p_gm lh\ZjZ�

 
 :� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb
 Ijh^Z\_p h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx wdkihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
54
� \k_ lZfh`_ggu_ nhjfZevghklb ^ey wdkihjlZ lh\ZjZ�

 
 <� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

 IhdmiZl_ev h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx bfihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
55
� \k_ lZfh`_ggu_ nhjfZevghklb ^ey bfihjlZ lh\ZjZ b

^ey _]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�

 
 :� >h]h\hju i_j_\hadb b kljZoh\Zgby

 Z� >h]h\hj i_j_\hadb

 Ijh^Z\_p h[yaZg aZdexqblv aZ k\hc kq_l gZ h[uqguo mkeh\byo ^h]h\hj i_j_\hadb lh\ZjZ ^h kh]eZkh\Zggh]h

imgdlZ \ gZa\Zgghf f_kl_ gZagZq_gby ih h[uqghfm fZjrjmlm b h[uqgh ijbgyluf kihkh[hf� ?keb lZdhc imgdl
g_ kh]eZkh\Zg beb g_ hij_^_e_g ijZdlbdhc ih^h[gh]h jh^Z ihklZ\hd� ijh^Z\_p fh`_l \u[jZlv gZb[he__

ih^oh^ysbc ^ey g_]h imgdl \ gZa\Zgghf f_kl_ gZagZq_gby�
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 b) >h]h\hj kljZoh\Zgby

 Ijh^Z\_p h[yaZg h[_ki_qblv aZ k\hc kq_l ± dZd wlh kh]eZkh\Zgh \ ^h]h\hj_ dmieb�ijh^Z`b ± kljZoh\Zgb_ ]jmaZ

gZ mkeh\byo� iha\heyxsbo ihdmiZl_ex beb ^jm]hfm ebpm� h[eZ^Zxs_fm kljZoh\uf bgl_j_khf� h[jZlblvky

g_ihkj_^kl\_ggh d kljZoh\sbdm� Z lZd`_ ij_^hklZ\blv ihdmiZl_ex kljZoh\hc ihebk beb bgh_ ^hdZaZl_evkl\h

kljZoh\h]h ihdjulby�

 
 KljZoh\Zgb_ ^he`gh [ulv ijhba\_^_gh m kljZoh\sbdZ beb \ kljZoh\hc dhfiZgbb� ihevamxs_cky ohjhr_c

j_imlZpb_c� b _keb g_l ki_pbZevguo kh]eZr_gbc h ijhlb\hiheh`ghf� lh kljZoh\Zgb_ ^he`gh [ulv

ijhba\_^_gh \ khhl\_lkl\bb k fbgbfZevguf ihdjulb_f kh]eZkgh Mkeh\byf BgklblmlZ ih jZajZ[hld_ ]jmah\uo

l_jfbgh\ �H[t_^bg_gb_ ehg^hgkdbo kljZoh\sbdh\ �,QVWLWXWH RI /RQGRQ 8QGHUZULWHUV�� beb ex[h]h ih^h[gh]h

k[hjgbdZ ^h]h\hjguo klZl_c� Ijh^he`bl_evghklv kljZoh\h]h ihdjulby ^he`gZ khhl\_lkl\h\Zlv klZlvyf <�
b <�� Ih lj_[h\Zgbx ihdmiZl_ey b aZ _]h kq_l ijh^Z\_p h[yaZg ijhba\_klb kljZoh\Zgb_ hl \h_gguo jbkdh\�

aZ[Zklh\hd� fyl_`_c b ^jm]bo ]jZ`^Zgkdbo \heg_gbc� _keb wlh \hafh`gh� KljZoh\Zgb_ ^he`gh ihdju\Zlv� dZd

fbgbfmf� ij_^mkfhlj_ggmx \ ^h]h\hj_ dmieb�ijh^Z`b p_gm iexk �� ijhp_glh\ �l�_� ��� ijhp_glh\� b ^he`gh

[ulv aZdexq_gh \ \Zexl_ ^h]h\hjZ dmieb�ijh^Z`b�

 
 <� >h]h\hju i_j_\hadb b kljZoh\Zgby

 Z� >h]h\hj i_j_\hadb

 G_l h[yaZl_evkl\56.
 
 b) >h]h\hj kljZoh\Zgby

 G_l h[yaZl_evkl\
57.

 
 :� IhklZ\dZ

 Ijh^Z\_p h[yaZg ihklZ\blv lh\Zj i_j_\haqbdm� k dhlhjuf aZdexq_g ^h]h\hj i_j_\hadb� \ khhl\_lkl\bb kh

klZlv_c :�� Z ijb gZebqbb g_kdhevdbo i_j_\haqbdh\ ± i_j\hfm ba gbo ^ey ljZgkihjlbjh\db \ kh]eZkh\Zgguc
imgdl \ gZa\Zgghf f_kl_ gZagZq_gby \ mklZgh\e_ggmx ^Zlm beb \ ij_^_eZo kh]eZkh\Zggh]h kjhdZ�

 
 <� Ijbgylb_ ihklZ\db

 IhdmiZl_ev h[yaZg ijbgylv ihklZ\dm lh\ZjZ kjZam ihke_ _]h ^hklZ\db \ khhl\_lkl\bb kh klZlv_c :� b ihemqblv

lh\Zj hl i_j_\haqbdZ \ gZa\Zgghf f_kl_ gZagZq_gby�

 
 :� I_j_oh^ jbkdh\

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <� g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ ^h

fhf_glZ� dh]^Z hg [m^_l ihklZ\e_g \ khhl\_lkl\bb kh klZlv_c :��

 
 <� I_j_oh^ jbkdh\

 IhdmiZl_ev h[yaZg g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh
klZlv_c :��

 
 IhdmiZl_ev h[yaZg ± ijb g_\uiheg_gbb bf h[yaZgghklb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� ± g_klb

\k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ bkl_q_gby kh]eZkh\Zgghc ^Zlu beb ^Zlu hdhgqZgby

aZnbdkbjh\Zggh]h kjhdZ ihklZ\db ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj
^he`_g [ulv ^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g

dZd lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ�
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 :� JZkij_^_e_gb_ jZkoh^h\

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <�
– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� ^h fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb k klZlv_c :�� Z lZd`_

hieZlblv njZol b \k_ \ul_dZxsb_ ba klZlvb :�Z� jZkoh^u� \dexqZy jZkoh^u ih ih]jmad_ lh\ZjZ b

ex[u_ jZkoh^u ih \u]jmad_ _]h \ f_kl_ gZagZq_gby� dhlhju_ kh]eZkgh ^h]h\hjm i_j_\hadb \haeZ]Zxlky

gZ ijh^Z\pZ� b
– hieZlblv jZkoh^u ih kljZoh\Zgbx� \ul_dZxsb_ ba klZlvb :�Z� jZkoh^u� b

– hieZlblv� _keb wlh ijbf_gbfh
58
� jZkoh^u� k\yaZggu_ k \uiheg_gb_f lZfh`_gguo nhjfZevghkl_c ^ey

wdkihjlZ� dZd b ^jm]b_ ihrebgu� gZeh]b b ijhqb_ k[hju� ih^e_`Zsb_ hieZl_ ijb wdkihjl_ lh\ZjZ b

jZkoh^u� k\yaZggu_ k bo ljZgablghc i_j_\hadhc q_j_a lj_lvb kljZgu \ kemqZyo� dh]^Z hgb kh]eZkgh

^h]h\hjm i_j_\hadb \haeZ]Zxlky gZ ijh^Z\pZ�

 
 <� JZkij_^_e_gb_ jZkoh^h\

 IhdmiZl_ev h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb :�Z�

– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� k fhf_glZ _]h ^hklZ\db \ khhl\_lkl\bb kh klZlv_c :�� b

– g_klb \k_ jZkoh^u b k[hju� k\yaZggu_ k lh\Zjhf \h \j_fy _]h ljZgablghc i_j_\hadb \ f_klh

gZagZq_gby� aZ bkdexq_gb_f kemqZ_\� dh]^Z hgb kh]eZkgh ^h]h\hjm i_j_\hadb \haeZ]Zxlky gZ ijh^Z\pZ�
b

– hieZlblv jZkoh^u ih \u]jmad_ lh\ZjZ� aZ bkdexq_gb_f kemqZ_\� dh]^Z hgb kh]eZkgh ^h]h\hjm i_j_\hadb

\haeZ]Zxlky gZ ijh^Z\pZ� b

– g_klb \k_ ^hihegbl_evgu_ jZkoh^u \ke_^kl\b_ g_\uiheg_gby bf h[yaZgghklb ^Zlv gZ^e_`Zs__

ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� k kh]eZkh\Zgghc ^Zlu beb ih bkl_q_gbb kh]eZkh\Zggh]h kjhdZ

^ey hl]jmadb ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g [ulv
^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd

lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ� b

– hieZlblv� _keb wlh ijbf_gbfh59
� \k_ ihrebgu� gZeh]b b ^jm]b_ k[hju� Z lZd`_ jZkoh^u gZ \uiheg_gb_

lZfh`_gguo nhjfZevghkl_c� ih^e_`Zsbo hieZl_ ijb bfihjl_ lh\ZjZ� b� \ kemqZ_ g_h[oh^bfhklb� ^ey

_]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu � _keb hgb g_ \dexq_gu \ jZkoh^u ^h]h\hjZ i_j_\hadb�

 :� Ba\_s_gb_ ihdmiZl_ey

 Ijh^Z\_p h[yaZg ba\_klblv ihdmiZl_ey gZ^e_`Zsbf h[jZahf h lhf� qlh lh\Zj ihklZ\e_g \ khhl\_lkl\bb kh

klZlv_c :�� Z lZd`_ gZijZ\blv ihdmiZl_ex ex[h_ ^jm]h_ ba\_s_gb_� lj_[mxs__ky _fm ^ey hkms_kl\e_gby

h[uqgh g_h[oh^bfuo f_j ^ey ihemq_gby lh\ZjZ�

 
 <� Ba\_s_gb_ ijh^Z\pZ

 ?keb ihdmiZl_ev \ijZ\_ hij_^_eblv kjhd hlijZ\db lh\ZjZ b imgdl gZagZq_gby� lh hg ^he`_g gZ^e_`Zsbf

h[jZahf ba\_klblv h[ wlhf ijh^Z\pZ�

 
 :� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu beb wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

 Ijh^Z\_p h[yaZg ij_^hklZ\blv ihdmiZl_ex aZ k\hc kq_l h[uqguc ljZgkihjlguc ^hdmf_gl beb ljZgkihjlgu_
^hdmf_glu �gZijbf_j� h[hjhlguc dhghkZf_gl� g_h[hjhlgmx fhjkdmx gZdeZ^gmx� ^hdZaZl_evkl\h h i_j_\had_

\gmlj_ggbf \h^guf ljZgkihjlhf� \ha^mrgmx gZdeZ^gmx� gZdeZ^gmx `_e_agh^hjh`gh]h beb Z\lhfh[bevgh]h

khh[s_gby beb gZdeZ^gmx kf_rZgghc i_j_\hadb� \ khhl\_lkl\bb kh klZlv_c :��

 
 < kemqZ_� _keb ijh^Z\_p b ihdmiZl_ev ^h]h\hjbebkv h[ bkihevah\Zgbb kj_^kl\ we_dljhgghc k\yab� mihfygmlu_

\ur_ ^hdmf_glu fh]ml [ulv aZf_g_gu wd\b\Ze_glgufb we_dljhggufb khh[s_gbyfb �(',��

 
 <� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu b wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

 IhdmiZl_ev h[yaZg ijbgylv ij_^mkfhlj_gguc klZlv_c :� ljZgkihjlguc ^hdmf_gl� _keb hg khhl\_lkl\m_l

mkeh\byf dhgljZdlZ dmieb�ijh^Z`b�
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 :� Ijh\_jdZ � miZdh\dZ � fZjdbjh\dZ

 Ijh^Z\_p h[yaZg g_klb jZkoh^u� k\yaZggu_ k ijh\_jdhc lh\ZjZ �gZijbf_j� ijh\_jdZ dZq_kl\Z� jZaf_jh\� \_kZ�

dhebq_kl\Z�� g_h[oh^bfhc ^ey ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :��

 
 Ijh^Z\_p h[yaZg aZ k\hc kq_l h[_ki_qblv miZdh\dm �aZ bkdexq_gb_f kemqZ_\� dh]^Z \ dhgdj_lghf k_dlhj_

lhj]h\eb ijbgylh h[uqgh hlijZ\eylv h[mkeh\e_gguc dhgljZdlhf lh\Zj [_a miZdh\db�� g_h[oh^bfmx ^ey
hj]Zgbam_fhc bf i_j_\hadb lh\ZjZ� MiZdh\dZ ^he`gZ [ulv fZjdbjh\ZgZ gZ^e_`Zsbf h[jZahf�

 
 <� Hkfhlj lh\ZjZ

 IhdmiZl_ev h[yaZg g_klb jZkoh^u� k\yaZggu_ k ex[uf ij_^ih]jmahqguf hkfhljhf lh\ZjZ� aZ bkdexq_gb_f

kemqZ_\� dh]^Z lZdhc hkfhlj lj_[m_lky \eZklyfb kljZgu wdkihjlZ�
 
 :�� >jm]b_ h[yaZl_evkl\Z
 Ijh^Z\_p h[yaZg ih ijhkv[_ ihdmiZl_ey hdZaZlv ihke_^g_fm aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \

ihemq_gbb ex[uo ^hdmf_glh\ beb wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc �ihfbfh gZa\Zgguo \ klZlv_ :���

\u^Z\Z_fuo beb bkihevam_fuo \ kljZg_ hlijZ\db b�beb \ kljZg_ ijhbkoh`^_gby lh\ZjZ� dhlhju_ fh]ml

ihlj_[h\Zlvky ihdmiZl_ex ^ey bfihjlZ lh\ZjZ beb� \ kemqZ_ g_h[oh^bfhklb� ^ey _]h ljZgablghc i_j_\hadb
q_j_a lj_lvb kljZgu�

 
 Ijh^Z\_p h[yaZg h[_ki_qblv ihdmiZl_ey \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey hkms_kl\e_gby ex[h]h

^hihegbl_evgh]h kljZoh\Zgby�

 
 <�� >jm]b_ h[yaZl_evkl\Z
 IhdmiZl_ev h[yaZg g_klb \k_ jZkoh^u b hieZqb\Zlv k[hju� k\yaZggu_ k ihemq_gb_f ^hdmf_glh\ beb

wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc� dZd wlh ij_^mkfhlj_gh \ klZlv_ :��� Z lZd`_ \haf_klblv jZkoh^u

ijh^Z\pZ� ihg_k_ggu_ ihke_^gbf \ke_^kl\b_ hdZaZgby bf ihfhsb ihdmiZl_ex�

 
 IhdmiZl_ev h[yaZg h[_ki_qblv ijh^Z\pZ \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey hkms_kl\e_gby ^hihegbl_evgh]h
kljZoh\Zgby�

 
 DAF
 DELIVERED AT FRONTIER
 IHKL:<D: >H =J:GBPU ����gZa\Zgb_ f_klZ ihklZ\db�

 
 L_jfbg �IhklZ\dZ ^h ]jZgbpu� hagZqZ_l� qlh ijh^Z\_p \uihegbe ihklZ\dm� dh]^Z hg ij_^hklZ\be

g_jZa]jm`_gguc lh\Zj� ijhr_^rbc lZfh`_ggmx hqbkldm ^ey wdkihjlZ� gh g_ ^ey bfihjlZ gZ ijb[u\r_f

ljZgkihjlghf kj_^kl\_ \ jZkihjy`_gb_ ihdmiZl_ey \ gZa\Zgghf imgdl_ beb f_kl_ gZ ]jZgbp_ ^h ihklmie_gby

lh\ZjZ gZ lZfh`_ggmx ]jZgbpm khij_^_evghc kljZgu� Ih^ l_jfbghf �]jZgbpZ� ihgbfZ_lky ex[Zy ]jZgbpZ�

\dexqZy ]jZgbpm kljZgu wdkihjlZ� Ihwlhfm \_kvfZ \Z`gh lhqgh hij_^_eblv ]jZgbpm iml_f mdZaZgby gZ

dhgdj_lguc imgdl beb f_klh�
 
 H^gZdh _keb klhjhgu `_eZxl� qlh[u ijh^Z\_p \aye gZ k_[y h[yaZgghklb ih jZa]jmad_ lh\ZjZ k ijb[u\r_]h

ljZgkihjlgh]h kj_^kl\Z b g_k \k_ jbkdb b jZkoh^u aZ lZdmx jZa]jmadm� lh wlh ^he`gh [ulv q_ldh h]h\hj_gh \

khhl\_lkl\mxs_f ^hiheg_gbb d ^h]h\hjm dmieb�ijh^Z`b
60.

 
 >Zgguc l_jfbg fh`_l ijbf_gylvky ijb i_j_\had_ lh\ZjZ ex[uf \b^hf ljZgkihjlZ� dh]^Z lh\Zj ihklZ\ey_lky
^h kmohimlghc ]jZgbpu�

 
 ?keb ihklZ\dZ [m^_l bf_lv f_klh \ ihjlm gZagZq_gby� gZ [hjlm km^gZ� eb[h gZ ijbqZe_� lh ke_^m_l ijbf_gylv

l_jfbgu '(6 beb '(4�
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 : H;YA:L?EVKL<: IJH>:<P:

 < H;YA:L?EVKL<: IHDMI:L?EY

 :� Ij_^hklZ\e_gb_ lh\ZjZ \ khhl\_lkl\bb k ^h]h\hjhf

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k ^h]h\hjhf dmieb�ijh^Z`b ij_^hklZ\blv ihdmiZl_ex lh\Zj� dhff_jq_kdbc

kq_l�nZdlmjm beb wd\b\Ze_glgh_ _fm we_dljhggh_ khh[s_gb_� Z lZd`_ ex[u_ ^jm]b_ ^hdZaZl_evkl\Z
khhl\_lkl\by� dhlhju_ fh]ml ihlj_[h\Zlvky ih mkeh\byf ^h]h\hjZ dmieb�ijh^Z`b�

 
 <� MieZlZ p_gu

 IhdmiZl_ev h[yaZg mieZlblv ij_^mkfhlj_ggmx ^h]h\hjhf dmieb�ijh^Z`b p_gm lh\ZjZ�

 
 :� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

 Ijh^Z\_p h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx wdkihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h� lj_[m_fu_ ^ey ij_^hklZ\e_gby lh\ZjZ \ jZkihjy`_gb_ ihdmiZl_ey�

 
 Ijh^Z\_p h[yaZg \uihegblv� _keb wlh ijbf_gbfh

61
� \k_ lZfh`_ggu_ nhjfZevghklb ^ey wdkihjlZ lh\ZjZ \

gZa\Zggh_ f_klh ihklZ\db gZ ]jZgbp_ b ^ey _]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�

 
 <� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

 IhdmiZl_ev h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx bfihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
62
� \k_ lZfh`_ggu_ nhjfZevghklb� lj_[m_fu_ ^ey

bfihjlZ lh\ZjZ b ^ey _]h ihke_^mxs_c i_j_\hadb�

 
 :� >h]h\hju i_j_\hadb b kljZoh\Zgby

 Z� >h]h\hj i_j_\hadb

 i) Ijh^Z\_p h[yaZg aZdexqblv aZ k\hc kq_l gZ h[uqguo mkeh\byo ^h]h\hj i_j_\hadb ih ihklZ\d_ lh\ZjZ \

gZa\Zgguc imgdl� _keb lZdhc bf__lky� \ f_kl_ ihklZ\db gZ ]jZgbp_� ?keb lZdhc imgdl \ gZa\Zgghf f_kl_

ihklZ\db gZ ]jZgbp_ g_ kh]eZkh\Zg beb g_ hij_^_e_g ijZdlbdhc ih^h[gh]h jh^Z ihklZ\hd� ijh^Z\_p fh`_l
\u[jZlv gZb[he__ ih^oh^ysbc ^ey g_]h imgdl \ gZa\Zgghf f_kl_ ihklZ\db�

 
 ii) Ijh^Z\_p fh`_l� h^gZdh� ih ijhkv[_ ihdmiZl_ey gZ _]h jbkd b aZ _]h kq_l aZdexqblv gZ h[uqguo mkeh\byo

^h]h\hj i_j_\hadb h ihke_^mxs_c ljZgkihjlbjh\d_ lh\ZjZ k gZa\Zggh]h f_klZ gZ ]jZgbp_ ^h dhg_qgh]h imgdlZ

gZagZq_gby� gZa\Zggh]h ihdmiZl_e_f \ kljZg_ bfihjlZ� Ijh^Z\_p fh`_l lZd`_ hldZaZlvky hl aZdexq_gby lZdh]h

^h]h\hjZ� \ lZdhf kemqZ_ hg h[yaZg ba\_klblv ihdmiZl_ey h[ wlhf ^he`guf h[jZahf�
 
 b) >h]h\hj kljZoh\Zgby

 G_l h[yaZl_evkl\
63.

 
 <� >h]h\hju i_j_\hadb b kljZoh\Zgby

 Z� >h]h\hj i_j_\hadb
 G_l h[yaZl_evkl\

64.
 
 b) >h]h\hj kljZoh\Zgby

 G_l h[yaZl_evkl\
65.

 :� IhklZ\dZ

 Ijh^Z\_p h[yaZg ij_^hklZ\blv g_hl]jm`_gguc lh\Zj \ jZkihjy`_gb_ ihdmiZl_ey gZ ijb[u\r_f ljZgkihjlghf
kj_^kl\_ \ mdZaZgghf f_kl_ ihklZ\db gZ ]jZgbp_ \ kh]eZkh\Zggmx ^Zlm beb kjhd�
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 <� Ijbgylb_ ihklZ\db

 IhdmiZl_ev h[yaZg ijbgylv ihklZ\dm lh\ZjZ� dh]^Z hgZ hkms_kl\e_gZ \ khhl\_lkl\bb kh klZlv_c :��

 
 :� I_j_oh^ jbkdh\

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <� g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ ^h

fhf_glZ� dh]^Z hg ihklZ\e_g \ khhl\_lkl\bb kh klZlv_c :��

 
 <� I_j_oh^ jbkdh\

 IhdmiZl_ev h[yaZg g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh

klZlv_c :���

 
 IhdmiZl_ev h[yaZg ± ijb g_\uiheg_gbb bf h[yaZgghklb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� ± g_klb

\k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ bkl_q_gby kh]eZkh\Zgghc ^Zlu beb ^Zlu hdhgqZgby

kh]eZkh\Zggh]h kjhdZ ihklZ\db ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g

[ulv ^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd

lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ�

 
 :� JZkij_^_e_gb_ jZkoh^h\

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <�

– \ ^hiheg_gb_ d jZkoh^Zf� \ul_dZxsbf ba klZlvb :�Z�� g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� ^h lh]h

fhf_glZ� dh]^Z hg ihklZ\e_g \ khhl\_lkl\bb kh klZlv_c :�� b

– _keb wlh ijbf_gbfh
66

± hieZlblv \k_ jZkoh^u� k\yaZggu_ k \uiheg_gb_f lZfh`_gguo nhjfZevghkl_c�

dZd b ^jm]b_ ihrebgu� gZeh]b b ijhqb_ k[hju� ih^e_`Zsb_ hieZl_ ijb wdkihjl_ lh\ZjZ b _]h
ljZgablghc i_j_\had_ q_j_a lj_lvb kljZgu ^h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :��

 
 <� JZkij_^_e_gb_ jZkoh^h\

 IhdmiZl_ev h[yaZg
– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� k fhf_glZ _]h ^hklZ\db \ khhl\_lkl\bb kh klZlv_c :�� \dexqZy

jZkoh^u ih \u]jmad_ lh\ZjZ� g_h[oh^bfu_ ^ey ijbgylby ihklZ\db lh\ZjZ k ljZgkihjlgh]h kj_^kl\Z \

gZa\Zgghf f_kl_ gZ ]jZgbp_� b

– g_klb \k_ ^hihegbl_evgu_ jZkoh^u� \hagbdrb_ \ke_^kl\b_ g_\uiheg_gby bf h[yaZgghklb ijbgylv

lh\Zj ihke_ _]h ^hklZ\db \ khhl\_lkl\bb kh klZlv_c :� beb ^Zlv khh[s_gb_ \ khhl\_lkl\bb kh

klZlv_c <� ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g [ulv

^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd
lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ� b

– hieZlblv� _keb wlh ijbf_gbfh67
� \k_ ihrebgu� gZeh]b b ^jm]b_ k[hju� Z lZd`_ jZkoh^u gZ \uiheg_gb_

lZfh`_gguo nhjfZevghkl_c� ih^e_`Zsbo hieZl_ ijb bfihjl_ lh\ZjZ� b� \ kemqZ_ g_h[oh^bfhklb� ^ey

_]h ihke_^mxs_c i_j_\hadb�

 :� Ba\_s_gb_ ihdmiZl_ey
 Ijh^Z\_p h[yaZg ba\_klblv gZ^e_`Zsbf h[jZahf ihdmiZl_ey h lhf� qlh lh\Zj hlijZ\e_g \ mdZaZggh_ f_klh gZ

]jZgbp_� Z lZd`_ gZijZ\blv ihdmiZl_ex ^jm]b_ ba\_s_gby� lj_[mxsb_ky _fm ^ey ijbgylby ihklZ\db�

 
 <� Ba\_s_gb_ ijh^Z\pZ

 IhdmiZl_ev h[yaZg� \ kemqZ_� _keb hg \ijZ\_ hij_^_eblv \j_fy \ jZfdZo h[mkeh\e_ggh]h kjhdZ b�beb imgdl

ijbgylby ihklZ\db \ gZa\Zgghf f_kl_� gZ^e_`Zsbf h[jZahf ba\_klblv h[ wlhf ijh^Z\pZ�
 
 :� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu beb wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

 i) Ijh^Z\_p h[yaZg aZ k\hc kq_l ij_^hklZ\blv ihdmiZl_ex h[uqguc ^hdmf_gl beb ^jm]h_ ^hdZaZl_evkl\h

ihklZ\db lh\ZjZ \ gZa\Zggh_ f_klh gZ ]jZgbp_ \ khhl\_lkl\bb kh klZlv_c :� Z� L��
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 ii) Ijh^Z\_p h[yaZg ± _keb klhjhgu ^h]h\hjbebkv h ihke_^mxs_c ljZgkihjlbjh\d_ lh\ZjZ k gZa\Zggh]h f_klZ

gZ ]jZgbp_ \ khhl\_lkl\bb kh klZlv_c :� Z� LL� ± ij_^hklZ\blv ihdmiZl_ex aZ _]h kq_l b gZ _]h jbkd h[uqgh

ihemqZ_fuc \ kljZg_ hlijZ\db ljZgablguc ljZgkihjlguc ^hdmf_gl gZ i_j_\hadm lh\ZjZ gZ h[uqguo mkeh\byo

hl imgdlZ hlijZ\e_gby \ kljZg_ wdkihjlZ ^h mdZaZggh]h ihdmiZl_e_f f_klZ dhg_qgh]h gZagZq_gby \ kljZg_

bfihjlZ�

 
 < kemqZ_� _keb ijh^Z\_p b ihdmiZl_ev ^h]h\hjbebkv h[ bkihevah\Zgbb kj_^kl\ we_dljhgghc k\yab� mihfygmlu_

\ur_ ^hdmf_glu fh]ml [ulv aZf_g_gu wd\b\Ze_glgufb we_dljhggufb khh[s_gbyfb �(',��

 
 <� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu b wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

 IhdmiZl_ev h[yaZg ijbgylv ljZgkihjlguc ^hdmf_gl b�beb ^jm]h_ ^hdZaZl_evkl\h \ khhl\_lkl\bb kh klZlv_c :��

 
 :� Ijh\_jdZ � miZdh\dZ � fZjdbjh\dZ

 Ijh^Z\_p h[yaZg g_klb jZkoh^u� k\yaZggu_ k ijh\_jdhc lh\ZjZ �gZijbf_j� ijh\_jdZ dZq_kl\Z� jZaf_jh\� \_kZ�

dhebq_kl\Z�� g_h[oh^bfhc ^ey ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :��

 
 Ijh^Z\_p h[yaZg aZ k\hc kq_l h[_ki_qblv miZdh\dm �aZ bkdexq_gb_f kemqZ_\� dh]^Z \ ^Zgghc hljZkeb lhj]h\eb
kh]eZkh\Zgh beb h[uqgh ijbgylh ihklZ\eylv h[mkeh\e_gguc dhgljZdlhf lh\Zj [_a miZdh\db�� g_h[oh^bfmx ^ey

hj]Zgbam_fhc bf i_j_\hadb lh\ZjZ ^h ]jZgbpu� MiZdh\dZ hkms_kl\ey_lky \ lhc f_j_� \ dZdhc h[klhyl_evkl\Z�

hlghkysb_ky d ljZgkihjlbjh\d_ �kihkh[u i_j_\hadb� f_klh gZagZq_gby�� ba\_klgu ijh^Z\pm ^h aZdexq_gby

^h]h\hjZ dmieb�ijh^Z`b� MiZdh\dZ ^he`gZ [ulv fZjdbjh\ZgZ gZ^e_`Zsbf h[jZahf�

 
 <� Hkfhlj lh\ZjZ
 IhdmiZl_ev h[yaZg g_klb jZkoh^u� k\yaZggu_ k ij_^ih]jmahqguf hkfhljhf lh\ZjZ� aZ bkdexq_gb_f kemqZ_\�

dh]^Z lZdhc hkfhlj lj_[m_lky \eZklyfb kljZgu wdkihjlZ�

 
 :�� >jm]b_ h[yaZl_evkl\Z

 Ijh^Z\_p h[yaZg ih ijhkv[_ ihdmiZl_ey hdZaZlv ihke_^g_fm aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \
ihemq_gbb ex[uo ^hdmf_glh\ beb wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc �ihfbfh gZa\Zgguo \ klZlv_ :���

\u^Z\Z_fuo beb bkihevam_fuo \ kljZg_ hlijZ\db b�beb \ kljZg_ ijhbkoh`^_gby lh\ZjZ� dhlhju_ fh]ml

ihlj_[h\Zlvky ihdmiZl_ex ^ey bfihjlZ lh\ZjZ beb� \ kemqZ_ g_h[oh^bfhklb� ^ey _]h ljZgablghc i_j_\hadb

q_j_a lj_lvb kljZgu�

 
 Ijh^Z\_p h[yaZg h[_ki_qblv ihdmiZl_ey \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey hkms_kl\e_gby ^hihegbl_evgh]h
kljZoh\Zgby�

 
 <�� >jm]b_ h[yaZl_evkl\Z
 IhdmiZl_ev h[yaZg g_klb \k_ jZkoh^u b hieZqb\Zlv k[hju� k\yaZggu_ k ihemq_gb_f ^hdmf_glh\ beb

wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc� dZd wlh ij_^mkfhlj_gh \ klZlv_ :��� Z lZd`_ \haf_klblv jZkoh^u

ijh^Z\pZ� ihg_k_ggu_ ihke_^gbf \ke_^kl\b_ hdZaZgby bf ihfhsb ihdmiZl_ex� < kemqZ_ g_h[oh^bfhklb� \
khhl\_lkl\bb kh klZlv_c :� Z� LL� ij_^hklZ\blv ijh^Z\pm ih _]h ijhkv[_� gh aZ kq_l b gZ jbkd ihdmiZl_ey�

\Zexlgh_ jZaj_r_gb_� ^jm]b_ jZaj_r_gby b ^hdmf_glu beb bo aZ\_j_ggu_ dhibb� Z lZd`_ Z^j_k dhg_qgh]h

imgdlZ gZagZq_gby lh\ZjZ \ kljZg_ bfihjlZ ^ey ihemq_gby ljZgablgh]h ljZgkihjlgh]h ^hdmf_glZ beb ex[h]h

^jm]h]h ^hdmf_glZ� ij_^mkfhlj_ggh]h klZlv_c :� LL��

 
 DES
 DELIVERED EX SHIP
 IHKL:<D: K KM>G: ����gZa\Zgb_ ihjlZ gZagZq_gby�

 
 L_jfbg �IhklZ\dZ k km^gZ� hagZqZ_l� qlh ijh^Z\_p \uihegbe ihklZ\dm� dh]^Z hg ij_^hklZ\be g_ ijhr_^rbc

lZfh`_ggmx hqbkldm ^ey bfihjlZ lh\Zj \ jZkihjy`_gb_ ihdmiZl_ey gZ [hjlm km^gZ \ gZa\Zgghf ihjlm
gZagZq_gby� Ijh^Z\_p ^he`_g g_klb \k_ jZkoh^u b jbkdb ih ^hklZ\d_ lh\ZjZ \ gZa\Zgguc ihjl gZagZq_gby ^h

fhf_glZ _]h jZa]jmadb� ?keb klhjhgu `_eZxl� qlh[u ijh^Z\_p \aye gZ k_[y jZkoh^u b jbkdb ih \u]jmad_

lh\ZjZ� ^he`_g ijbf_gylvky l_jfbg '(4�
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 >Zgguc l_jfbg fh`_l ijbf_gylvky lhevdh ijb i_j_\had_ fhjkdbf beb \gmlj_ggbf \h^guf ljZgkihjlhf beb \

kf_rZgguo i_j_\hadZo� dh]^Z lh\Zj ijb[u\Z_l \ ihjl gZagZq_gby gZ km^g_�

 
 : H;YA:L?EVKL<: IJH>:<P:

 < H;YA:L?EVKL<: IHDMI:L?EY

 
 :� Ij_^hklZ\e_gb_ lh\ZjZ \ khhl\_lkl\bb k ^h]h\hjhf

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k ^h]h\hjhf dmieb�ijh^Z`b ij_^hklZ\blv ihdmiZl_ex lh\Zj� dhff_jq_kdbc

kq_l�nZdlmjm beb wd\b\Ze_glgh_ _fm we_dljhggh_ khh[s_gb_� Z lZd`_ ex[u_ ^jm]b_ ^hdZaZl_evkl\Z

khhl\_lkl\by� dhlhju_ fh]ml ihlj_[h\Zlvky ih mkeh\byf ^h]h\hjZ dmieb�ijh^Z`b�

 
 <� MieZlZ p_gu

 IhdmiZl_ev h[yaZg mieZlblv ij_^mkfhlj_ggmx ^h]h\hjhf dmieb�ijh^Z`b p_gm lh\ZjZ�

 
 :� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

 Ijh^Z\_p h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx wdkihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h beb ^jm]b_ ^hdmf_glu� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
68
� \k_ lZfh`_ggu_

nhjfZevghklb� lj_[m_fu_ ^ey wdkihjlZ lh\ZjZ gZ ]jZgbp_� b� \ kemqZ_ g_h[oh^bfhklb� ^ey _]h ljZgablghc

i_j_\hadb q_j_a lj_lvb kljZgu�

 
 <� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

 IhdmiZl_ev h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx bfihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
69
� \k_ lZfh`_ggu_ nhjfZevghklb� lj_[m_fu_ ^ey

bfihjlZ lh\ZjZ�

 
 :� >h]h\hju i_j_\hadb b kljZoh\Zgby

 Z� >h]h\hj i_j_\hadb

 Ijh^Z\_p h[yaZg aZdexqblv aZ k\hc kq_l ^h]h\hj i_j_\hadb lh\ZjZ ^h gZa\Zggh]h imgdlZ� _keb lZdhc bf__lky� \
gZa\Zgghf ihjlm gZagZq_gby� ?keb lZdhc imgdl g_ kh]eZkh\Zg beb g_ hij_^_e_g ijZdlbdhc ih^h[gh]h jh^Z

ihklZ\hd� ijh^Z\_p fh`_l \u[jZlv gZb[he__ ih^oh^ysbc ^ey g_]h imgdl \ gZa\Zgghf ihjlm gZagZq_gby�

 
 b) >h]h\hj kljZoh\Zgby

 G_l h[yaZl_evkl\
70.

 
 <� >h]h\hju i_j_\hadb b kljZoh\Zgby

 Z� >h]h\hj i_j_\hadb

 G_l h[yaZl_evkl\
71.

 
 b) >h]h\hj kljZoh\Zgby

 G_l h[yaZl_evkl\
72.

 
 :� IhklZ\dZ

 Ijh^Z\_p h[yaZg ij_^hklZ\blv lh\Zj \ jZkihjy`_gb_ ihdmiZl_ey gZ [hjlm km^gZ \ imgdl_ jZa]jmadb \

khhl\_lkl\bb kh klZlv_c :�Z� \ gZa\Zgghf ihjlm gZagZq_gby \ kh]eZkh\Zggmx ^Zlm beb \ ij_^_eZo

kh]eZkh\Zggh]h kjhdZ lZdbf h[jZahf� qlh[u bf_eZkv \hafh`ghklv m^Zeblv lh\Zj k km^gZ jZa]jmahqgufb

kj_^kl\Zfb� khhl\_lkl\mxsbfb oZjZdl_jm lh\ZjZ�
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 <� Ijbgylb_ ihklZ\db

 IhdmiZl_ev h[yaZg ijbgylv ihklZ\dm lh\ZjZ� dh]^Z hgZ hkms_kl\e_gZ \ khhl\_lkl\bb kh klZlv_c :��

 
 :� I_j_oh^ jbkdh\

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <� g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ ^h

fhf_glZ� dh]^Z hg ihklZ\e_g \ khhl\_lkl\bb kh klZlv_c :��

 
 <� I_j_oh^ jbkdh\

 IhdmiZl_ev h[yaZg g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh

klZlv_c :��

 
 IhdmiZl_ev h[yaZg � ijb g_\uiheg_gbb bf h[yaZgghklb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� ± g_klb

\k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ bkl_q_gby kh]eZkh\Zgghc ^Zlu beb ^Zlu hdhgqZgby

kh]eZkh\Zggh]h kjhdZ ihklZ\db ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g

[ulv ^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd

lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ�

 
 :� JZkij_^_e_gb_ jZkoh^h\

 Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <�
– \ ^hiheg_gb_ d jZkoh^Zf� \ul_dZxsbf ba klZlvb :�Z�� g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� ^h

fhf_glZ� dh]^Z hg ihklZ\e_g \ khhl\_lkl\bb kh klZlv_c :�� b

– _keb wlh ijbf_gbfh
73

± hieZlblv \k_ jZkoh^u� k\yaZggu_ k \uiheg_gb_f lZfh`_gguo nhjfZevghkl_c�

dZd b ^jm]b_ ihrebgu� gZeh]b b ijhqb_ k[hju� ih^e_`Zsb_ hieZl_ ijb wdkihjl_ lh\ZjZ b _]h hlijZ\d_
ljZgablhf q_j_a lj_lvb kljZgu \ khhl\_lkl\bb kh klZlv_c :��

 
 <� JZkij_^_e_gb_ jZkoh^h\

 IhdmiZl_ev h[yaZg�
– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� k fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :�� \dexqZy

jZkoh^u ih \u]jmad_ lh\ZjZ k km^gZ� g_h[oh^bfu_ ^ey ijbgylby ihklZ\db� b

– g_klb \k_ ^hihegbl_evgu_ jZkoh^u� \hagbdrb_ \ke_^kl\b_ g_\uiheg_gby bf h[yaZgghklb ijbgylv

lh\Zj� ihke_ lh]h� dZd ihke_^gbc [ue ij_^hklZ\e_g \ _]h jZkihjy`_gb_ \ khhl\_lkl\bb kh klZlv_c :��

beb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh

hagZqZ_l� qlh lh\Zj ^he`_g [ulv ^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g

beb bguf h[jZahf h[hagZq_g dZd lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ� b
– hieZlblv� _keb wlh ijbf_gbfh74

� \k_ ihrebgu� gZeh]b b ^jm]b_ k[hju� Z lZd`_ jZkoh^u gZ \uiheg_gb_

lZfh`_gguo nhjfZevghkl_c� ih^e_`Zsbo hieZl_ ijb bfihjl_ lh\ZjZ�

:� Ba\_s_gb_ ihdmiZl_ey

Ijh^Z\_p h[yaZg ba\_klblv gZ^e_`Zsbf h[jZahf ihdmiZl_ey h ij_^iheZ]Z_fhc ^Zl_ ijb[ulby mdZaZggh]h

km^gZ \ khhl\_lkl\bb kh klZlv_c :�� Z lZd`_ gZijZ\blv ihdmiZl_ex ^jm]b_ ba\_s_gby� lj_[mxsb_ky _fm ^ey
hkms_kl\e_gby h[uqgh g_h[oh^bfuo f_j ^ey ijbgylby ihklZ\db lh\ZjZ�

<� Ba\_s_gb_ ijh^Z\pZ

IhdmiZl_ev h[yaZg� \ kemqZ_� _keb hg \ijZ\_ hij_^_eblv \j_fy \ jZfdZo kh]eZkh\Zggh]h kjhdZ b�beb imgdl

ijbgylby ihklZ\db \ gZa\Zgghf ihjlm gZagZq_gby� gZ^e_`Zsbf h[jZahf ba\_klblv h[ wlhf ijh^Z\pZ�

:� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu beb wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

Ijh^Z\_p h[yaZg ij_^hklZ\blv ihdmiZl_ex aZ k\hc kq_l ^_eb\_jb�hj^_j b�beb h[uqguc ljZgkihjlguc

^hdmf_gl �gZijbf_j� h[hjhlguc dhghkZf_gl� g_h[hjhlgmx fhjkdmx gZdeZ^gmx� ^hdZaZl_evkl\h h i_j_\had_

\gmlj_ggbf \h^guf ljZgkihjlhf beb gZdeZ^gmx kf_rZgghc i_j_\hadb�� qlh[u ^Zlv ihdmiZl_ex \hafh`ghklv

ihlj_[h\Zlv m i_j_\haqbdZ lh\Zj \ ihjlm gZagZq_gby�
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< kemqZ_ _keb ijh^Z\_p b ihdmiZl_ev ^h]h\hjbebkv h[ bkihevah\Zgbb kj_^kl\ we_dljhgghc k\yab� mihfygmlu_

\ur_ ^hdmf_glu fh]ml [ulv aZf_g_gu wd\b\Ze_glgufb we_dljhggufb khh[s_gbyfb �(',��

<� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu b wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

IhdmiZl_ev h[yaZg ijbgylv ^_eb\_jb�hj^_j beb ljZgkihjlguc ^hdmf_gl \ khhl\_lkl\bb kh klZlv_c :��

:� Ijh\_jdZ � miZdh\dZ � fZjdbjh\dZ

Ijh^Z\_p h[yaZg g_klb jZkoh^u� k\yaZggu_ k ijh\_jdhc lh\ZjZ �gZijbf_j� ijh\_jdZ dZq_kl\Z� jZaf_jh\� \_kZ�

dhebq_kl\Z�� g_h[oh^bfhc ^ey ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :��

Ijh^Z\_p h[yaZg aZ k\hc kq_l h[_ki_qblv miZdh\dm �aZ bkdexq_gb_f kemqZ_\� dh]^Z \ ^Zgghc hljZkeb lhj]h\eb
h[uqgh ijbgylh ihklZ\eylv h[mkeh\e_gguc dhgljZdlhf lh\Zj [_a miZdh\db�� g_h[oh^bfmx ^ey ihklZ\db

lh\ZjZ� MiZdh\dZ ^he`gZ [ulv fZjdbjh\ZgZ gZ^e_`Zsbf h[jZahf�

<� Hkfhlj lh\ZjZ

IhdmiZl_ev h[yaZg g_klb jZkoh^u� k\yaZggu_ k ij_^ih]jmahqguf hkfhljhf lh\ZjZ� aZ bkdexq_gb_f kemqZ_\�

dh]^Z lZdhc hkfhlj lj_[m_lky \eZklyfb kljZgu wdkihjlZ�

:�� >jm]b_ h[yaZl_evkl\Z

Ijh^Z\_p h[yaZg ih ijhkv[_ ihdmiZl_ey hdZaZlv ihke_^g_fm aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \

ihemq_gbb ex[uo ^hdmf_glh\ beb wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc �ihfbfh gZa\Zgguo \ klZlv_ :���

\u^Z\Z_fuo beb bkihevam_fuo \ kljZg_ hlijZ\db b�beb \ kljZg_ ijhbkoh`^_gby lh\ZjZ� dhlhju_ fh]ml

ihlj_[h\Zlvky ihdmiZl_ex ^ey bfihjlZ lh\ZjZ�

Ijh^Z\_p h[yaZg h[_ki_qblv ihdmiZl_ey \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey hkms_kl\e_gby ^hihegbl_evgh]h

kljZoh\Zgby�

<�� >jm]b_ h[yaZl_evkl\Z
IhdmiZl_ev h[yaZg g_klb \k_ jZkoh^u b hieZqb\Zlv k[hju� k\yaZggu_ k ihemq_gb_f ^hdmf_glh\ beb

wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc� dZd wlh ij_^mkfhlj_gh \ klZlv_ :��� Z lZd`_ \haf_klblv jZkoh^u

ijh^Z\pZ� ihg_k_ggu_ ihke_^gbf \ke_^kl\b_ hdZaZgby bf ihfhsb ihdmiZl_ex�

DEQ
DELIVERED EX QUAY
IHKL:<D: K IJBQ:E: ����gZa\Zgb_ ihjlZ gZagZq_gby�

L_jfbg �IhklZ\dZ k ijbqZeZ� hagZqZ_l� qlh ijh^Z\_p \uihegbe k\hb h[yaZgghklb ih ihklZ\d_� dh]^Z lh\Zj� g_
ijhr_^rbc lZfh`_ggmx hqbkldm ^ey bfihjlZ� ij_^hklZ\e_g \ jZkihjy`_gb_ ihdmiZl_ey gZ ijbqZe_ \
gZa\Zgghf ihjlm gZagZq_gby� Ijh^Z\_p h[yaZg g_klb \k_ jZkoh^u b jbkdb� k\yaZggu_ k ljZgkihjlbjh\dhc b
\u]jmadhc lh\ZjZ gZ ijbqZe� L_jfbg '(4 \haeZ]Z_l gZ ihdmiZl_ey h[yaZgghklv lZfh`_gghc hqbkldb ^ey
bfihjlZ lh\ZjZ� lZd `_ dZd b mieZlm gZeh]h\� ihrebg b ^jm]bo k[hjh\ ijb bfihjl_�

>:GGH? IHEH@?GB? Y<EY?LKY BAF?G?GB?F IJ?>U>MR?=H BA>:GBY �BGDHL?JFK��
KH=E:KGH DHLHJHFM HJ=:GBA:PBY L:FH@?GGHC HQBKLDB <HAE:=:E:KV G: IJH>:<P:�

?keb klhjhgu `_eZxl� qlh[u ijh^Z\_p \aye gZ k_[y \k_ beb qZklv jZkoh^h\ ih bfihjlm lh\ZjZ� lh wlh ^he`gh
[ulv q_ldh h]h\hj_gh \ khhl\_lkl\mxs_f ^hiheg_gbb d ^h]h\hjm dmieb�ijh^Z`b75.

>Zgguc l_jfbg fh`_l ijbf_gylvky lhevdh ijb i_j_\had_ fhjkdbf beb \gmlj_ggbf \h^guf ljZgkihjlhf beb \
kf_rZgguo i_j_\hadZo� dh]^Z lh\Zj \u]jm`Z_lky k km^gZ gZ ijbqZe \ ihjlm gZagZq_gby� H^gZdh� _keb klhjhgu
`_eZxl \dexqblv \ h[yaZgghklb ijh^Z\pZ jbkdb b jZkoh^u� k\yaZggu_ i_j_f_s_gb_f lh\ZjZ k ijbqZeZ \
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^jm]h_ f_klh �kdeZ^� l_jfbgZe b l�^�� \ ihjlm� eb[h aZ ij_^_eZfb ihjlZ� ^he`gu [ulv bkihevah\Zgu l_jfbgu
''8 b ''3�

: H;YA:L?EVKL<: IJH>:<P:

< H;YA:L?EVKL<: IHDMI:L?EY

:� Ij_^hklZ\e_gb_ lh\ZjZ \ khhl\_lkl\bb k ^h]h\hjhf

Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k ^h]h\hjhf dmieb�ijh^Z`b ij_^hklZ\blv ihdmiZl_ex lh\Zj b dhff_jq_kdbc

kq_l�nZdlmjm beb wd\b\Ze_glgh_ _fm we_dljhggh_ khh[s_gb_� Z lZd`_ ex[u_ ^jm]b_ ^hdZaZl_evkl\Z

khhl\_lkl\by� dhlhju_ fh]ml ihlj_[h\Zlvky ih mkeh\byf ^h]h\hjZ dmieb�ijh^Z`b�

<� MieZlZ p_gu

IhdmiZl_ev h[yaZg mieZlblv ij_^mkfhlj_ggmx ^h]h\hjhf dmieb�ijh^Z`b p_gm lh\ZjZ�

:� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

Ijh^Z\_p h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx wdkihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h beb ^jm]b_ ^hdmf_glu� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
76
� \k_ lZfh`_ggu_

nhjfZevghklb� lj_[m_fu_ ^ey wdkihjlZ lh\ZjZ b ^ey _]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�

<� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

IhdmiZl_ev h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx bfihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h b ^jm]b_ ^hdmf_glu� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
77
� \k_ lZfh`_ggu_ nhjfZevghklb�

lj_[m_fu_ ^ey bfihjlZ lh\ZjZ�

:� >h]h\hju i_j_\hadb b kljZoh\Zgby

Z� >h]h\hj i_j_\hadb

Ijh^Z\_p h[yaZg aZdexqblv aZ k\hc kq_l ^h]h\hj i_j_\hadb lh\ZjZ ^h gZa\Zggh]h ijbqZeZ \ gZa\Zgghf ihjlm

gZagZq_gby� ?keb dhgdj_lguc ijbqZe g_ kh]eZkh\Zg beb g_ hij_^_e_g ijZdlbdhc ih^h[gh]h jh^Z ihklZ\hd�
ijh^Z\_p fh`_l \u[jZlv gZb[he__ ih^oh^ysbc ^ey g_]h ijbqZe \ gZa\Zgghf ihjlm gZagZq_gby�

b) >h]h\hj kljZoh\Zgby

G_l h[yaZl_evkl\
78.

<� >h]h\hju i_j_\hadb b kljZoh\Zgby
Z� >h]h\hj i_j_\hadb

G_l h[yaZl_evkl\
79.

b) >h]h\hj kljZoh\Zgby

G_l h[yaZl_evkl\
80.

:� IhklZ\dZ

Ijh^Z\_p h[yaZg ij_^hklZ\blv lh\Zj \ jZkihjy`_gb_ ihdmiZl_ey gZ ijbqZe_ \ khhl\_lkl\bb kh klZlv_c :�Z� \

kh]eZkh\Zggmx ^Zlm beb \ ij_^_eZo kh]eZkh\Zggh]h kjhdZ�

<� Ijbgylb_ ihklZ\db

IhdmiZl_ev h[yaZg ijbgylv lh\Zj kjZam ihke_ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :��
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:� I_j_oh^ jbkdh\

Ijh^Z\_p h[yaZg ihklZ\blv lh\Zj \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <� b g_klb \k_ jbkdb ihl_jb beb

ih\j_`^_gby lh\ZjZ ^h fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :��

<� I_j_oh^ jbkdh\

IhdmiZl_ev h[yaZg g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh
klZlv_c :���

IhdmiZl_ev h[yaZg ± ijb g_\uiheg_gbb bf h[yaZgghklb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� ± g_klb

\k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ bkl_q_gby kh]eZkh\Zgghc ^Zlu beb kh]eZkh\Zggh]h kjhdZ

ihklZ\db ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g [ulv ^he`guf
h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd lh\Zj�

y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ�

:� JZkij_^_e_gb_ jZkoh^h\

Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <�

– \ ^hiheg_gb_ d jZkoh^Zf� \ul_dZxsbf ba klZlvb :�Z�� g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� ^h
fhf_glZ ihklZ\db lh\ZjZ gZ ijbqZe \ khhl\_lkl\bb kh klZlv_c :�� b

– _keb wlh ijbf_gbfh
81

± hieZlblv \k_ jZkoh^u� k\yaZggu_ k \uiheg_gb_f lZfh`_gguo nhjfZevghkl_c�

lZd `_ dZd b ^jm]b_ ihrebgu� gZeh]b b ^jm]b_ k[hju� ih^e_`Zsb_ hieZl_ ijb wdkihjl_ lh\ZjZ b _]h

hlijZ\d_ ljZgablhf q_j_a lj_lvb kljZgu�

 
 <� JZkij_^_e_gb_ jZkoh^h\
 IhdmiZl_ev h[yaZg

– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� k fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :�� \dexqZy

\k_ jZkoh^u� k\yaZggu_ k h[jZs_gb_f lh\ZjZ \ ihjlm ih _]h ihke_^mxs_c ljZgkihjlbjh\d_ beb

jZaf_s_gbx gZ kdeZ^ beb l_jfbgZe� b

– g_klb \k_ ^hihegbl_evgu_ jZkoh^u� \hagbdrb_ \ke_^kl\b_ g_\uiheg_gby bf h[yaZgghklb ijbgylv
lh\Zj� ihke_ lh]h dZd ihke_^gbc [ue ij_^hklZ\e_g \ _]h jZkihjy`_gb_ \ khhl\_lkl\bb kh klZlv_c <�

ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g [ulv ^he`guf h[jZahf

b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd lh\Zj� y\eyxsbcky

ij_^f_lhf ^Zggh]h ^h]h\hjZ� b

– hieZlblv� _keb wlh ijbf_gbfh82
� \k_ ihrebgu� gZeh]b b ^jm]b_ k[hju� Z lZd`_ jZkoh^u gZ \uiheg_gb_

lZfh`_gguo nhjfZevghkl_c� ih^e_`Zsbo hieZl_ ijb bfihjl_ lh\ZjZ b ^ey _]h ihke_^mxs_c
ljZgkihjlbjh\db�

:� Ba\_s_gb_ ihdmiZl_ey

Ijh^Z\_p h[yaZg ba\_klblv gZ^e_`Zsbf h[jZahf ihdmiZl_ey h ij_^iheZ]Z_fhc ^Zl_ ijb[ulby mdZaZggh]h

km^gZ \ khhl\_lkl\bb kh klZlv_c :�� Z lZd`_ gZijZ\blv ihdmiZl_ex ^jm]b_ ba\_s_gby� lj_[mxsb_ky _fm ^ey

hkms_kl\e_gby h[uqgh g_h[oh^bfuo f_j ^ey ijbgylby ihklZ\db lh\ZjZ�

<� Ba\_s_gb_ ijh^Z\pZ

IhdmiZl_ev h[yaZg� \ kemqZ_� _keb hg \ijZ\_ hij_^_eblv \j_fy \ jZfdZo kh]eZkh\Zggh]h kjhdZ b�beb imgdl

ijbgylby ihklZ\db \ gZa\Zgghf ihjlm gZagZq_gby� gZ^e_`Zsbf h[jZahf ba\_klblv h[ wlhf ijh^Z\pZ�

:� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu beb wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby
Ijh^Z\_p h[yaZg ij_^hklZ\blv ihdmiZl_ex aZ k\hc kq_l ^_eb\_jb�hj^_j b�beb h[uqguc ljZgkihjlguc

^hdmf_gl �gZijbf_j� h[hjhlguc dhghkZf_gl� g_h[hjhlgmx fhjkdmx gZdeZ^gmx� ^hdZaZl_evkl\h h i_j_\had_

\gmlj_ggbf \h^guf ljZgkihjlhf beb gZdeZ^gmx kf_rZgghc i_j_\hadb�� qlh[u ^Zlv ihdmiZl_ex \hafh`ghklv

ijbgylv ihklZ\dm lh\ZjZ b m^Zeblv _]h k ijbqZeZ�
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?keb ijh^Z\_p b ihdmiZl_ev ^h]h\hjbebkv h[ bkihevah\Zgbb kj_^kl\ we_dljhgghc k\yab� mihfygmlu_ \ur_

^hdmf_glu fh]ml [ulv aZf_g_gu wd\b\Ze_glgufb we_dljhggufb khh[s_gbyfb �(',��

<� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu b wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

IhdmiZl_ev h[yaZg ijbgylv ^_eb\_jb�hj^_j beb ljZgkihjlguc ^hdmf_gl \ khhl\_lkl\bb kh klZlv_c :��

:� Ijh\_jdZ � miZdh\dZ � fZjdbjh\dZ

Ijh^Z\_p h[yaZg g_klb jZkoh^u� k\yaZggu_ k ijh\_jdhc lh\ZjZ �gZijbf_j� ijh\_jdZ dZq_kl\Z� jZaf_jh\� \_kZ�

dhebq_kl\Z�� g_h[oh^bfhc ^ey ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :��

Ijh^Z\_p h[yaZg aZ k\hc kq_l h[_ki_qblv miZdh\dm �aZ bkdexq_gb_f kemqZ_\� dh]^Z \ dhgdj_lghf k_dlhj_
lhj]h\eb h[uqgh ijbgylh ihklZ\eylv h[mkeh\e_gguc dhgljZdlhf lh\Zj [_a miZdh\db�� g_h[oh^bfmx ^ey

ihklZ\db lh\ZjZ� MiZdh\dZ ^he`gZ [ulv fZjdbjh\ZgZ gZ^e_`Zsbf h[jZahf�

<� Hkfhlj lh\ZjZ

IhdmiZl_ev h[yaZg g_klb jZkoh^u� k\yaZggu_ k ij_^ih]jmahqguf hkfhljhf lh\ZjZ� aZ bkdexq_gb_f kemqZ_\�

dh]^Z lZdhc hkfhlj lj_[m_lky \eZklyfb kljZgu wdkihjlZ�

:�� >jm]b_ h[yaZl_evkl\Z

Ijh^Z\_p h[yaZg ih ijhkv[_ ihdmiZl_ey hdZaZlv ihke_^g_fm aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \

ihemq_gbb ex[uo ^hdmf_glh\ beb wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc �ihfbfh gZa\Zgguo \ klZlv_ :���

\u^Z\Z_fuo beb bkihevam_fuo \ kljZg_ hlijZ\db b�beb \ kljZg_ ijhbkoh`^_gby lh\ZjZ� dhlhju_ fh]ml

ihlj_[h\Zlvky ihdmiZl_ex ^ey bfihjlZ lh\ZjZ�

Ijh^Z\_p h[yaZg h[_ki_qblv ihdmiZl_ey \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey hkms_kl\e_gby kljZoh\Zgby�

<�� >jm]b_ h[yaZl_evkl\Z

IhdmiZl_ev h[yaZg g_klb \k_ jZkoh^u b hieZqb\Zlv k[hju� k\yaZggu_ k ihemq_gb_f ^hdmf_glh\ beb
wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc� dZd wlh ij_^mkfhlj_gh \ klZlv_ :��� Z lZd`_ \haf_klblv jZkoh^u

ijh^Z\pZ� ihg_k_ggu_ ihke_^gbf \ke_^kl\b_ hdZaZgby bf ihfhsb ihdmiZl_ex�

DDU
DELIVERED DUTY UNPAID
IHKL:<D: ;?A HIE:LU IHREBGU ����gZa\Zgb_ f_klZ gZagZq_gby�

L_jfbg �IhklZ\dZ [_a hieZlu ihrebgu� hagZqZ_l� qlh ijh^Z\_p ij_^hklZ\bl lh\Zj� g_ ijhr_^rbc

lZfh`_ggmx hqbkldm b g_jZa]jm`_gguc k ijb[u\r_]h ljZgkihjlgh]h kj_^kl\Z� \ jZkihjy`_gb_ ihdmiZl_ey \

gZa\Zgghf f_kl_ gZagZq_gby� Ijh^Z\_p h[yaZg g_klb \k_ jZkoh^u b jbkdb� k\yaZggu_ k ljZgkihjlbjh\dhc

lh\ZjZ ^h wlh]h f_klZ� aZ bkdexq_gb_f� _keb wlh ijbf_gbfh
83
� ex[uo k[hjh\ �ih^ keh\hf �k[hju� a^_kv

ih^jZamf_\Zxlky hl\_lkl\_gghklv b jbkdb aZ ijh\_^_gb_ lZfh`_gghc hqbkldb� Z lZd`_ aZ hieZlm lZfh`_gguo
nhjfZevghkl_c� lZfh`_gguo ihrebg� gZeh]h\ b ^jm]bo k[hjh\�� \abfZ_fuo ^ey bfihjlZ \ kljZg_ gZagZq_gby�

Hl\_lkl\_gghklv aZ lZdb_ k[hju ^he`_g g_klb ihdmiZl_ev� lZd `_ dZd b aZ ^jm]b_ jZkoh^u b jbkdb� \hagbdrb_ \

k\yab k l_f� qlh hg g_ kfh] \h\j_fy ijhclb lZfh`_ggmx hqbkldm ^ey bfihjlZ�

H^gZdh _keb klhjhgu `_eZxl� qlh[u ijh^Z\_p \aye gZ k_[y \k_ beb qZklv jZkoh^h\ ih bfihjlm lh\ZjZ� lh wlh

^he`gh [ulv q_ldh h]h\hj_gh \ khhl\_lkl\mxs_f ^hiheg_gbb d ^h]h\hjm dmieb�ijh^Z`b
84.

>Zgguc l_jfbg fh`_l ijbf_gylvky g_aZ\bkbfh hl \b^Z ljZgkihjlZ� h^gZdh dh]^Z ihklZ\dZ hkms_kl\ey_lky gZ

[hjlm km^gZ beb gZ ijbqZe_ \ ihjlm gZagZq_gby� lh ke_^m_l ijbf_gylv l_jfbgu '(6 beb '(4�
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: H;YA:L?EVKL<: IJH>:<P:

< H;YA:L?EVKL<: IHDMI:L?EY

:� Ij_^hklZ\e_gb_ lh\ZjZ \ khhl\_lkl\bb k ^h]h\hjhf

Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k ^h]h\hjhf dmieb�ijh^Z`b ij_^hklZ\blv ihdmiZl_ex lh\Zj� dhff_jq_kdbc

kq_l�nZdlmjm beb wd\b\Ze_glgh_ _fm we_dljhggh_ khh[s_gb_� Z lZd`_ ex[u_ ^jm]b_ ^hdZaZl_evkl\Z
khhl\_lkl\by� dhlhju_ fh]ml ihlj_[h\Zlvky ih mkeh\byf ^h]h\hjZ dmieb�ijh^Z`b�

<� MieZlZ p_gu

IhdmiZl_ev h[yaZg mieZlblv ij_^mkfhlj_ggmx ^h]h\hjhf dmieb�ijh^Z`b p_gm lh\ZjZ�

:� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

Ijh^Z\_p h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx wdkihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h beb ^jm]b_ ^hdmf_glu� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
85
� \k_ lZfh`_ggu_

nhjfZevghklb ^ey wdkihjlZ lh\ZjZ b ^ey _]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�

<� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

IhdmiZl_ev h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx bfihjlgmx ebp_gabx beb ^jm]h_ hnbpbZevgh_

k\b^_l_evkl\h b ^jm]b_ ^hdmf_glu� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh
86
� \k_ lZfh`_ggu_ nhjfZevghklb

^ey bfihjlZ lh\ZjZ�

:� >h]h\hju i_j_\hadb b kljZoh\Zgby

Z� >h]h\hj i_j_\hadb
Ijh^Z\_p h[yaZg aZdexqblv aZ k\hc kq_l ^h]h\hj i_j_\hadb lh\ZjZ ^h gZa\Zggh]h f_klZ gZagZq_gby� ?keb

ki_pbZevguc imgdl g_ kh]eZkh\Zg beb g_ hij_^_e_g ijZdlbdhc ih^h[gh]h jh^Z ihklZ\hd� ijh^Z\_p fh`_l

\u[jZlv gZb[he__ ih^oh^ysbc ^ey g_]h imgdl \ gZa\Zgghf f_kl_ gZagZq_gby�

b) >h]h\hj kljZoh\Zgby
G_l h[yaZl_evkl\

87.

<� >h]h\hju i_j_\hadb b kljZoh\Zgby

Z� >h]h\hj i_j_\hadb

G_l h[yaZl_evkl\
88.

b) >h]h\hj kljZoh\Zgby

G_l h[yaZl_evkl\
89.

:� IhklZ\dZ

Ijh^Z\_p h[yaZg ij_^hklZ\blv lh\Zj \ jZkihjy`_gb_ ihdmiZl_ey beb ^jm]h]h ebpZ� mdZaZggh]h ihdmiZl_e_f� \

g_hl]jm`_gghf \b^_ gZ ex[hf ijb[u\r_f ljZgkihjlghf kj_^kl\_� \ gZa\Zgghf f_kl_ gZagZq_gby� \
kh]eZkh\Zggmx ^Zlm beb \ ij_^_eZo kh]eZkh\Zggh]h ^ey ihklZ\db kjhdZ�

<� Ijbgylb_ ihklZ\db

IhdmiZl_ev h[yaZg ijbgylv ihklZ\dm lh\ZjZ� dh]^Z hgZ hkms_kl\e_gZ \ khhl\_lkl\bb kh klZlv_c :��

:� I_j_oh^ jbkdh\

Ijh^Z\_p h[yaZg ihklZ\blv lh\Zj \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <� b g_klb \k_ jbkdb ihl_jb beb

ih\j_`^_gby lh\ZjZ ^h fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :��
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<� I_j_oh^ jbkdh\

IhdmiZl_ev h[yaZg g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh

klZlv_c :��

IhdmiZl_ev h[yaZg ± ijb g_\uiheg_gbb bf h[yaZgghklb \ khhl\_lkl\bb kh klZlv_c <� ± g_klb \k_

^hihegbl_evgu_ jbkdb ihl_jb b ih\j_`^_gby� ijbqbg_ggu_ lZdbf h[jZahf lh\Zjm�

IhdmiZl_ev h[yaZg ± ijb g_\uiheg_gbb bf h[yaZgghklb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� ± g_klb

\k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ bkl_q_gby kh]eZkh\Zgghc ^Zlu beb hdhgqZgby
kh]eZkh\Zggh]h kjhdZ ihklZ\db ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g

[ulv ^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd
lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ�

:� JZkij_^_e_gb_ jZkoh^h\

Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <�

– \ ^hiheg_gb_ d jZkoh^Zf� \ul_dZxsbf ba klZlvb :�Z�� g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� ^h

fhf_glZ� dh]^Z hg ihklZ\e_g \ khhl\_lkl\bb kh klZlv_c :�� b
– _keb wlh ijbf_gbfh90

± hieZlblv \k_ jZkoh^u� k\yaZggu_ k \uiheg_gb_f lZfh`_gguo nhjfZevghkl_c

^ey wdkihjlZ� lZd `_ dZd b ^jm]b_ ihrebgu� gZeh]b b ^jm]b_ k[hju� ih^e_`Zsb_ hieZl_ ijb wdkihjl_

lh\ZjZ b ^h _]h hlijZ\db ljZgablhf q_j_a lj_lvb kljZgu \ khhl\_lkl\bb kh klZlv_c :��

 
 <� JZkij_^_e_gb_ jZkoh^h\

 IhdmiZl_ev h[yaZg
– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� k fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :�� b

– g_klb \k_ ^hihegbl_evgu_ jZkoh^u ijb g_\uiheg_gbb bf h[yaZgghklb \ khhl\_lkl\bb kh klZlv_c <��

beb ijb g_\uiheg_gbb bf h[yaZgghklb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� ijb mkeh\bb� qlh

lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g [ulv ^he`guf h[jZahf

b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd lh\Zj� y\eyxsbcky
ij_^f_lhf ^Zggh]h ^h]h\hjZ� b

– hieZlblv� _keb wlh ijbf_gbfh91
� \k_ ihrebgu� gZeh]b b ^jm]b_ jZkoh^u� Z lZd`_ jZkoh^u gZ

\uiheg_gb_ lZfh`_gguo nhjfZevghkl_c� ih^e_`Zsbo hieZl_ ijb bfihjl_ lh\ZjZ�

:� Ba\_s_gb_ ihdmiZl_ey

Ijh^Z\_p h[yaZg ba\_klblv gZ^e_`Zsbf h[jZahf ihdmiZl_ey h[ hlijZ\d_ lh\ZjZ� Z lZd`_ gZijZ\blv
ihdmiZl_ex ^jm]b_ ba\_s_gby� lj_[mxsb_ky _fm ^ey hkms_kl\e_gby h[uqgh g_h[oh^bfuo f_j ^ey ijbgylby

ihklZ\db lh\ZjZ�

<� Ba\_s_gb_ ijh^Z\pZ

IhdmiZl_ev h[yaZg \ kemqZ_� _keb hg \ijZ\_ hij_^_eblv \j_fy \ jZfdZo kh]eZkh\Zggh]h kjhdZ b�beb imgdl

ijbgylby ihklZ\db \ gZa\Zgghf f_kl_ gZagZq_gby� gZ^e_`Zsbf h[jZahf ba\_klblv h[ wlhf ijh^Z\pZ�

:� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu beb wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

Ijh^Z\_p h[yaZg ij_^hklZ\blv ihdmiZl_ex aZ k\hc kq_l ^_eb\_jb�hj^_j b�beb h[uqguc ljZgkihjlguc

^hdmf_gl �gZijbf_j� h[hjhlguc dhghkZf_gl� g_h[hjhlgmx fhjkdmx gZdeZ^gmx� ^hdZaZl_evkl\h h i_j_\had_

\gmlj_ggbf \h^guf ljZgkihjlhf� \ha^mrgmx gZdeZ^gmx� gZdeZ^gmx `_e_agh^hjh`gh]h beb Z\lh^hjh`gh]h

khh[s_gby beb gZdeZ^gmx kf_rZgghc i_j_\hadb�� dhlhju_ fh]ml ihlj_[h\Zlvky ihdmiZl_ex ^ey ijbgylby
ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlvyfb :��<��

?keb ijh^Z\_p b ihdmiZl_ev ^h]h\hjbebkv h[ bkihevah\Zgbb kj_^kl\ we_dljhgghc k\yab� mihfygmlu_ \ur_

^hdmf_glu fh]ml [ulv aZf_g_gu wd\b\Ze_glgufb we_dljhggufb khh[s_gbyfb �(',��
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<� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu b wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby
IhdmiZl_ev h[yaZg ijbgylv lj_[m_fuc ^_eb\_jb�hj^_j beb ljZgkihjlguc ^hdmf_gl \ khhl\_lkl\bb kh

klZlv_c :��

:� Ijh\_jdZ ± miZdh\dZ ± fZjdbjh\dZ
Ijh^Z\_p h[yaZg g_klb jZkoh^u� k\yaZggu_ k ijh\_jdhc lh\ZjZ �gZijbf_j� ijh\_jdZ dZq_kl\Z� jZaf_jh\� \_kZ�
dhebq_kl\Z�� g_h[oh^bfhc ^ey ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :��

Ijh^Z\_p h[yaZg aZ k\hc kq_l h[_ki_qblv miZdh\dm �aZ bkdexq_gb_f kemqZ_\� dh]^Z \ dhgdj_lghf k_dlhj_

lhj]h\eb h[uqgh ijbgylh ihklZ\eylv h[mkeh\e_gguc dhgljZdlhf lh\Zj [_a miZdh\db�� g_h[oh^bfmx ^ey

ihklZ\db lh\ZjZ� MiZdh\dZ ^he`gZ [ulv fZjdbjh\ZgZ gZ^e_`Zsbf h[jZahf�

<� Hkfhlj lh\ZjZ
IhdmiZl_ev h[yaZg g_klb jZkoh^u� k\yaZggu_ k ij_^ih]jmahqguf hkfhljhf lh\ZjZ� aZ bkdexq_gb_f kemqZ_\�

dh]^Z lZdhc hkfhlj lj_[m_lky \eZklyfb kljZgu wdkihjlZ�

:�� >jm]b_ h[yaZl_evkl\Z
Ijh^Z\_p h[yaZg ih ijhkv[_ ihdmiZl_ey hdZaZlv ihke_^g_fm aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \

ihemq_gbb ex[uo ^hdmf_glh\ beb wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc �ihfbfh gZa\Zgguo \ klZlv_ :���

\u^Z\Z_fuo beb bkihevam_fuo \ kljZg_ hlijZ\db b�beb \ kljZg_ ijhbkoh`^_gby lh\ZjZ� dhlhju_ fh]ml

ihlj_[h\Zlvky ihdmiZl_ex ^ey bfihjlZ lh\ZjZ�

Ijh^Z\_p h[yaZg h[_ki_qblv ihdmiZl_ey \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey hkms_kl\e_gby kljZoh\Zgby�

<�� >jm]b_ h[yaZl_evkl\Z
IhdmiZl_ev h[yaZg g_klb \k_ jZkoh^u b hieZqb\Zlv k[hju� k\yaZggu_ k ihemq_gb_f ^hdmf_glh\ beb

wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc� dZd wlh ij_^mkfhlj_gh \ klZlv_ :��� Z lZd`_ \haf_klblv jZkoh^u

ijh^Z\pZ� ihg_k_ggu_ ihke_^gbf \ke_^kl\b_ hdZaZgby bf ihfhsb ihdmiZl_ex�

DDP
DELIVERED DUTY PAID
IHKL:<D: K HIE:LHC IHREBGU ����gZa\Zgb_ f_klZ gZagZq_gby�

L_jfbg �IhklZ\dZ k hieZlhc ihrebgu� hagZqZ_l� qlh ijh^Z\_p ihklZ\bl lh\Zj� ijhr_^rbc lZfh`_ggmx
hqbkldm� g_jZa]jm`_gguc k ijb[u\r_]h ljZgkihjlgh]h kj_^kl\Z� \ jZkihjy`_gb_ ihdmiZl_ey \ gZa\Zgghf

f_kl_ gZagZq_gby� Ijh^Z\_p h[yaZg g_klb \k_ jZkoh^u b jbkdb� k\yaZggu_ k ljZgkihjlbjh\dhc lh\ZjZ� \dexqZy�

_keb wlh ijbf_gbfh
92
� b ex[u_ k[hju �ih^ keh\hf �k[hju� a^_kv ih^jZamf_\Z_lky hl\_lkl\_gghklv b jbkdb aZ

ijh\_^_gb_ lZfh`_gghc hqbkldb� Z lZd`_ aZ hieZlm lZfh`_gguo nhjfZevghkl_c� lZfh`_gguo ihrebg� gZeh]h\

b ^jm]bo k[hjh\� ^ey bfihjlZ \ kljZgm gZagZq_gby �

< lh \j_fy dZd l_jfbg (;: \haeZ]Z_l gZ ijh^Z\pZ fbgbfZevgu_ h[yaZgghklb� l_jfbg ''3 ij_^iheZ]Z_l

fZdkbfZevgu_ h[yaZgghklb ijh^Z\pZ�

>Zgguc l_jfbg g_ fh`_l ijbf_gylvky� _keb ijh^Z\_p ijyfh beb dhk\_ggh g_ fh`_l h[_ki_qblv ihemq_gb_

bfihjlghc ebp_gabb�

?keb klhjhgu kh]eZkbebkv h[ bkdexq_gbb ba h[yaZl_evkl\ ijh^Z\pZ g_dhlhjuo ba jZkoh^h\� ih^e_`Zsbo

hieZl_ ijb bfihjl_ �lZdbo� dZd gZeh] gZ ^h[Z\e_ggmx klhbfhklv ± G>K�� wlh ^he`gh [ulv q_ldh hij_^_e_gh \

dhgljZdl_ dmieb�ijh^Z`b
93.
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?keb klhjhgu `_eZxl� qlh[u ihdmiZl_ev \aye gZ k_[y \k_ jbkdb b jZkoh^u ih bfihjlm lh\ZjZ� ke_^m_l

ijbf_gylv l_jfbg ''8�

Ke_^m_l hlf_lblv� qlh hl\_lkl\_gghklv� jbkdb b jZkoh^u aZ \u]jmadm b i_j_]jmadm lh\ZjZ aZ\bkyl hl lh]h� ih^

qvbf dhgljhe_f ± ijh^Z\pZ beb ihdmiZl_ey ± gZoh^blky f_klh ihklZ\db� >Zgguc l_jfbg fh`_l ijbf_gylvky

g_aZ\bkbfh hl \b^Z ljZgkihjlZ� gh dh]^Z ihklZ\dZ hkms_kl\ey_lky gZ [hjlm km^gZ beb gZ ijbqZe \ ihjlm
gZagZq_gby� lh ke_^m_l ijbf_gylv l_jfbgu '(6 beb '(4�

: H;YA:L?EVKL<: IJH>:<P:

< H;YA:L?EVKL<: IHDMI:L?EY

:� Ij_^hklZ\e_gb_ lh\ZjZ \ khhl\_lkl\bb k ^h]h\hjhf

Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k ^h]h\hjhf dmieb�ijh^Z`b ij_^hklZ\blv ihdmiZl_ex lh\Zj� dhff_jq_kdbc

kq_l�nZdlmjm beb wd\b\Ze_glgh_ _fm we_dljhggh_ khh[s_gb_� Z lZd`_ ex[u_ ^jm]b_ ^hdZaZl_evkl\Z

khhl\_lkl\by� dhlhju_ fh]ml ihlj_[h\Zlvky ih mkeh\byf ^h]h\hjZ dmieb�ijh^Z`b�

<� MieZlZ p_gu

IhdmiZl_ev h[yaZg mieZlblv ij_^mkfhlj_ggmx ^h]h\hjhf dmieb�ijh^Z`b p_gm lh\ZjZ�

:� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

Ijh^Z\_p h[yaZg aZ k\hc kq_l b gZ k\hc jbkd ihemqblv ex[mx wdkihjlgmx b bfihjlgmx ebp_gabx beb ^jm]h_

hnbpbZevgh_ k\b^_l_evkl\h beb ^jm]b_ ^hdmf_glu� Z lZd`_ \uihegblv� _keb wlh ijbf_gbfh94
� \k_ lZfh`_ggu_

nhjfZevghklb� lj_[m_fu_ ^ey bfihjlZ b wdkihjlZ lh\ZjZ b ^ey _]h ljZgablghc i_j_\hadb q_j_a lj_lvb kljZgu�

<� Ebp_gabb� k\b^_l_evkl\Z b bgu_ nhjfZevghklb

IhdmiZl_ev h[yaZg ih ijhkv[_ ijh^Z\pZ hdZaZlv ihke_^g_fm aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \

ihemq_gbb� _keb wlh ijbf_gbfh
95
� ex[hc bfihjlghc ebp_gabb beb ^jm]h]h hnbpbZevgh]h k\b^_l_evkl\Z�

lj_[m_fh]h ^ey bfihjlZ lh\ZjZ�

:� >h]h\hju i_j_\hadb b kljZoh\Zgby

Z� >h]h\hj i_j_\hadb

Ijh^Z\_p h[yaZg aZdexqblv aZ k\hc kq_l ^h]h\hj i_j_\hadb lh\ZjZ ^h gZa\Zggh]h f_klZ gZagZq_gby� ?keb

dhgdj_lguc imgdl g_ kh]eZkh\Zg beb g_ hij_^_e_g ijZdlbdhc ih^h[gh]h jh^Z ihklZ\hd� ijh^Z\_p fh`_l

\u[jZlv gZb[he__ ih^oh^ysbc ^ey g_]h imgdl \ gZa\Zgghf f_kl_ gZagZq_gby�

b) >h]h\hj kljZoh\Zgby

G_l h[yaZl_evkl\
96.

<� >h]h\hju i_j_\hadb b kljZoh\Zgby

Z� >h]h\hj i_j_\hadb
G_l h[yaZl_evkl\

97.

b) >h]h\hj kljZoh\Zgby

G_l h[yaZl_evkl\
98.

                                                          
94 Kf� imgdl �� \\_^_gby�
95 Kf� imgdl �� \\_^_gby�
96 Kf� imgdl �� \\_^_gby�
97 Kf� imgdl �� \\_^_gby�
98 Kf� imgdl �� \\_^_gby�



A/CN.9/479

59

:� IhklZ\dZ

Ijh^Z\_p h[yaZg ij_^hklZ\blv lh\Zj \ jZkihjy`_gb_ ihdmiZl_ey beb ^jm]h]h ebpZ� mdZaZggh]h ihdmiZl_e_f� \

g_hl]jm`_gghf \b^_ gZ ex[hf ijb[u\r_f ljZgkihjlghf kj_^kl\_� \ gZa\Zgghf f_kl_ gZagZq_gby� \

kh]eZkh\Zggmx ^Zlm beb \ ij_^_eZo kh]eZkh\Zggh]h ^ey ihklZ\db kjhdZ�

<� Ijbgylb_ ihklZ\db

IhdmiZl_ev h[yaZg ijbgylv ihklZ\dm lh\ZjZ� dh]^Z hgZ hkms_kl\e_gZ \ khhl\_lkl\bb kh klZlv_c :��

:� I_j_oh^ jbkdh\

Ijh^Z\_p h[yaZg ihklZ\blv lh\Zj \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <� b g_klb \k_ jbkdb ihl_jb beb

ih\j_`^_gby lh\ZjZ ^h fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :��

<� I_j_oh^ jbkdh\

IhdmiZl_ev h[yaZg g_klb \k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh

klZlv_c :��

IhdmiZl_ev h[yaZg ± ijb g_\uiheg_gbb bf h[yaZgghklb \ khhl\_lkl\bb kh klZlv_c <� ± g_klb \k_
^hihegbl_evgu_ jbkdb ihl_jb b ih\j_`^_gby� ijbqbg_ggu_ lZdbf h[jZahf lh\Zjm�

IhdmiZl_ev h[yaZg � ijb g_\uiheg_gbb bf h[yaZgghklb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� ± g_klb

\k_ jbkdb ihl_jb beb ih\j_`^_gby lh\ZjZ k fhf_glZ bkl_q_gby kh]eZkh\Zgghc ^Zlu beb hdhgqZgby

kh]eZkh\Zggh]h kjhdZ ihklZ\db ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh hagZqZ_l� qlh lh\Zj ^he`_g

[ulv ^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g beb bguf h[jZahf h[hagZq_g dZd
lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ�

:� JZkij_^_e_gb_ jZkoh^h\

Ijh^Z\_p h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb <�

– \ ^hiheg_gb_ d jZkoh^Zf� \ul_dZxsbf ba klZlvb :�Z�� g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� ^h
fhf_glZ� dh]^Z hg ihklZ\e_g \ khhl\_lkl\bb kh klZlv_c :�� b

– _keb wlh ijbf_gbfh99
± hieZlblv \k_ jZkoh^u� k\yaZggu_ k \uiheg_gb_f lZfh`_gguo nhjfZevghkl_c

^ey wdkihjlZ b bfihjlZ� dZd b ^jm]b_ ihrebgu� gZeh]b b ijhqb_ k[hju� ih^e_`Zsb_ hieZl_ ijb

wdkihjl_ b bfihjl_ lh\ZjZ b _]h hlijZ\d_ ljZgablhf q_j_a lj_lvb kljZgu \ khhl\_lkl\bb kh klZlv_c :��

 
 <� JZkij_^_e_gb_ jZkoh^h\

 IhdmiZl_ev h[yaZg \ khhl\_lkl\bb k iheh`_gbyfb klZlvb :�Z�

– g_klb \k_ jZkoh^u� k\yaZggu_ k lh\Zjhf� k fhf_glZ _]h ihklZ\db \ khhl\_lkl\bb kh klZlv_c :�� b

– g_klb \k_ ^hihegbl_evgu_ jZkoh^u ijb g_\uiheg_gbb bf h[yaZgghklb \ khhl\_lkl\bb kh klZlv_c <�

beb ^Zlv ba\_s_gb_ \ khhl\_lkl\bb kh klZlv_c <� ijb mkeh\bb� qlh lh\Zj khhl\_lkl\m_l ^h]h\hjm� Wlh

hagZqZ_l� qlh lh\Zj ^he`_g [ulv ^he`guf h[jZahf b^_glbnbpbjh\Zg� lh _klv hij_^_e_ggh h[hkh[e_g

beb bguf h[jZahf h[hagZq_g dZd lh\Zj� y\eyxsbcky ij_^f_lhf ^Zggh]h ^h]h\hjZ�

:� Ba\_s_gb_ ihdmiZl_ey

Ijh^Z\_p h[yaZg ba\_klblv gZ^e_`Zsbf h[jZahf ihdmiZl_ey h[ hlijZ\d_ lh\ZjZ� Z lZd`_ gZijZ\blv

ihdmiZl_ex ^jm]b_ ba\_s_gby� lj_[mxsb_ky _fm ^ey hkms_kl\e_gby h[uqgh g_h[oh^bfuo f_j ^ey ijbgylby

ihklZ\db lh\ZjZ�

<� Ba\_s_gb_ ijh^Z\pZ

IhdmiZl_ev h[yaZg� \ kemqZ_� _keb hg \ijZ\_ hij_^_eblv \j_fy \ jZfdZo h[mkeh\e_ggh]h kjhdZ b�beb imgdl

ijbgylby ihklZ\db \ gZa\Zgghf f_kl_ gZagZq_gby� gZ^e_`Zsbf h[jZahf ba\_klblv h[ wlhf ijh^Z\pZ�
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:� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu beb wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby

Ijh^Z\_p h[yaZg ij_^hklZ\blv ihdmiZl_ex aZ k\hc kq_l ^_eb\_jb�hj^_j b�beb h[uqguc ljZgkihjlguc

^hdmf_gl �gZijbf_j� h[hjhlguc dhghkZf_gl� g_h[hjhlgmx fhjkdmx gZdeZ^gmx� ^hdZaZl_evkl\h h i_j_\had_

\gmlj_ggbf \h^guf ljZgkihjlhf� \ha^mrgmx gZdeZ^gmx� gZdeZ^gmx `_e_agh^hjh`gh]h beb Z\lh^hjh`gh]h

khh[s_gby beb gZdeZ^gmx kf_rZgghc i_j_\hadb�� dhlhju_ fh]ml ihlj_[h\Zlvky ihdmiZl_ex ^ey ijbgylby

ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlvyfb :��<��

?keb ijh^Z\_p b ihdmiZl_ev ^h]h\hjbebkv h[ bkihevah\Zgbb kj_^kl\ we_dljhgghc k\yab� mihfygmlu_ \ur_

^hdmf_glu fh]ml [ulv aZf_g_gu wd\b\Ze_glgufb we_dljhggufb khh[s_gbyfb �(',��

<� >hdZaZl_evkl\Z ihklZ\db� ljZgkihjlgu_ ^hdmf_glu b wd\b\Ze_glgu_ we_dljhggu_ khh[s_gby
IhdmiZl_ev h[yaZg ijbgylv lj_[m_fuc ^_eb\_jb�hj^_j beb ljZgkihjlguc ^hdmf_gl \ khhl\_lkl\bb kh

klZlv_c :��

:� Ijh\_jdZ ± miZdh\dZ ± fZjdbjh\dZ

Ijh^Z\_p h[yaZg g_klb jZkoh^u� k\yaZggu_ k ijh\_jdhc lh\ZjZ �gZijbf_j� ijh\_jdZ dZq_kl\Z� jZaf_jh\� \_kZ�

dhebq_kl\Z�� g_h[oh^bfhc ^ey ihklZ\db lh\ZjZ \ khhl\_lkl\bb kh klZlv_c :��

Ijh^Z\_p h[yaZg aZ k\hc kq_l h[_ki_qblv miZdh\dm �aZ bkdexq_gb_f kemqZ_\� dh]^Z \ dhgdj_lghf k_dlhj_

lhj]h\eb h[uqgh ijbgylh ihklZ\eylv h[mkeh\e_gguc dhgljZdlhf lh\Zj [_a miZdh\db�� g_h[oh^bfmx ^ey

ihklZ\db lh\ZjZ� MiZdh\dZ ^he`gZ [ulv fZjdbjh\ZgZ gZ^e_`Zsbf h[jZahf�

<� Hkfhlj lh\ZjZ
IhdmiZl_ev h[yaZg g_klb jZkoh^u� k\yaZggu_ k ij_^ih]jmahqguf hkfhljhf lh\ZjZ� aZ bkdexq_gb_f kemqZ_\�

dh]^Z lZdhc hkfhlj lj_[m_lky \eZklyfb kljZgu wdkihjlZ�

:�� >jm]b_ h[yaZl_evkl\Z

Ijh^Z\_p h[yaZg g_klb \k_ jZkoh^u b hieZqb\Zlv k[hju� k\yaZggu_ k ihemq_gb_f ^hdmf_glh\ beb
wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc� dZd wlh ij_^mkfhlj_gh \ klZlv_ <��� Z lZd`_ \haf_klblv \k_

jZkoh^u ihdmiZl_ey� ihg_k_ggu_ ihke_^gbf \ke_^kl\b_ hdZaZgby ihfhsb

Ijh^Z\_p h[yaZg h[_ki_qblv ihdmiZl_ey \k_c bgnhjfZpb_c� g_h[oh^bfhc ^ey hkms_kl\e_gby kljZoh\Zgby�

<�� >jm]b_ h[yaZl_evkl\Z
IhdmiZl_ev h[yaZg ih ijhkv[_ ijh^Z\pZ hdZaZlv ihke_^g_fm aZ _]h kq_l b gZ _]h jbkd ihegh_ kh^_ckl\b_ \

ihemq_gbb ex[uo ^hdmf_glh\ beb wd\b\Ze_glguo bf we_dljhgguo khh[s_gbc� \u^Z\Z_fuo beb i_j_^Z\Z_fuo

\ kljZg_ bfihjlZ� dhlhju_ fh]ml ihlj_[h\Zlvky ijh^Z\pm ^ey ij_^hklZ\e_gby lh\ZjZ lZdbf h[jZahf \

jZkihjy`_gb_ ihdmiZl_ey�

* * *


